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BUSINESS 


Scottish BSC in 


Iranian 
know-how 

deal 

• BRITISH STEEL Corporation 
. haj wpn . a contract to supply 
xal council by-elections enrflP cr,a S project management, 
un. v will be the first test of technical assistance and training 
t ,n ic opinion in Scotland since far rhe construction and running 
Government announced in- of a steelworks in Southern 
-.•Used powers for the planned Iran j 0r ? e ‘ a steelworkers' 
pittish Assembly. umon h“ S“ aTed ]}* opposition 

Cbe Scottish Nationalists are B&- Tee^ti ri 0 m ‘i„ ct at 
3 fe.iRh spirits for the contest esslde ' Back Page. 

■j jr Uteir. annual conference in _ ,.. TUTtT . , . 

a L*henf-'eiI at the week-end • ^-v. . v. economic analysis 
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rio'ifl any ,)asp<!iabjy' as a step- P 3 ^ 
ap stone' tirjinffependence. 


nn the cost of imported 
goods, nod has strengthened the 

te* ctiem the : ° vernmcDt 

‘ »rnment vmtMd Bt ve the s\'P measures* to attain the 6 per cent. 

J, SSS'i,*, WT B SZn t & a k, 7 1 ' 

« I^s our Sco&lkh-^Aftn*. ,a,csl r parl from the London 
p ' n'ent Rav Chamber oF Commerce, too. 

ihat the Governraent-TUC 

" ’ ^rci'iiient nn pay policy may not 

^ rnnugh to control inHaiion. 

'vria may senia*^ 4 


R;ore troops 



There as strong speculation . ip 
•■rut that Syria is about to send _ 
enforcements to the 17,00& "j 
1 *ps it control* in Lebanon . 

' a sharp escalation in the 

mg over the week-end. Leri- ? . . 

sources charged that thc.aflfcL£ ,, "'ffrttet of employers and 
ig was ii>.- ® ion- i«kders'is to consider this 


I'-K. NEWSPAPER industry 
} seek assistance from the 
EC European Social Fund to 
ip fjnance the new computer- 
iz'd technology to he "intro- 
LcCd wer the next few years, 
netri* established joint stand- 


.|.ung tip of figl.tin: 


:!etl to p.ne the way for more." 
•an troops. Page 5 


con 
is t 
imp 
mot 
com 
agn 
larg 


n Carlos 
U.S. 

Juan Garb* tomorrow 
the first visit by a reigning* 
.h monarch to the U.S., ai 
heralded in Madrid as 


jd- outer issues connected with 
I? introduction of the new tech- 
J'ogy- Page 6 

■MOST PROVISIONS of the 
!a.r- oyment Protection Act 
o-.’- into force to-day. including 
ro ction from dismissal he- 
pregnancy and the right 
\r lira to work after maternity 


„ .. of f v 

m political significance. The jci;.. Page 6 
ch ®'4 will address Congress and ar. • 

. , T * President Ford and Dr. *-ia 

•■«*■■■ ,. age 3 o European 

■o girder charges ^| rbus talks 
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. Cl With in.? murder >»f eight- • MR. GERAJ.D K-lLFillAN. i' 
easi dd Samantha Read, found f. fc; talks in Paris this week 
forr.i her tninat cut at her S-Iea- 
Aifd. Lincolnshire, home, and 
kep appear in court to-day. 


Government faces 
attack from 
Left and Right 


Pound has 
quiet 
day in 
Europe 

Financial Times Reporter 


BY ANTHONY HARRIS 

BY RICHARD EVANS, LOBBY CORRESPONDENT I WITH THE foreign exchange .'immaimN *** 

1 1 markets in London and the U.S. LOCAL AUTHORITIES and 

i closed yesterdav for public health authorities in England 

The Government now faces the prospect of a full-scale conflict not only with I holidays, sterling' held steady in j and Wales face real spending 
the combined Opposition parties over its legislative programme but with ; o U n iet a ve?ag" e u“ ° sUgfaUy I °tbe“G P o e veraSen°s target of 


Councils face 
2 % real 

cuts 



Mr. Kinnock 


its own back-benchers if it is obliged 
expenditure curbs. 

Labour MPs, representing a picious that a series of “inspired tion of su.ch cuts, 
wide range of party opinion, leaks" were preparing the added. 

reacted sharply yesterday to con- ground far a Government change Mr. Brian Sedgemore, Labour 
tinuing reports that further of policy. MP for Lulon West suggested 

spending cuts might have to be g u . t was pointed out that un * PSs the Government was 
introduced either to offset anv change of policy would have prepared to change its economic 
excessive local government to be considered bv senior Minis- pollcteF it would find itself “on 
spending or to meet the require- lcrs against the background of a collision course not merely 
ments of a possible further loan the special TUC conference on M ’ith the Labour Party but with 
from the International Monetary j u ne 16 called to endorse the 4i tbe British people." Mr. Doug 
Fund. pee cent, pay rise ceiling which Hoyle tXetson and Colnej urged 

With the current level of un- the Government wants adopted the Government to bring in im- 

emplnyment, cuts in housing, for the vear from this August P ort control and “slop the spe- 

nationalised industries and other . f f f ‘ * ' _ culation in sterling.’* 

n « hlf < rJ? wrnmen P' oit *a ^col if tion which WGU,d fac e thp GoVm Ministerial attempts to calm 
put the Government on a colli- ernmenl camc ves , erda: , from party anxieties about an early 


to introduce further public I to Sl.TUl from Friday’s record I a standstm in real spending in 

closing low of SL759. " 11976-77, since last years expen- 

1 . _ . , . diture exceeded the agreed 

In Paris, the pound recovered { 
slightly to finish official Boursfe 


dealings at Frs. 8.35SO, four cen- 
times higher than before the 
week-end, and a reversal of the 


plans by this amount. 

As a result, some authorities 
have been considering such 
! drastic steps as leaving new 


sharp decline over the past few I hostels and old people s home* 
weeks. However, in the absence 1 unopened. 

of a lead from the London I Since they are reluctant to do 
market, trading was very thin, this, the Government’s target 
The Paris, financial community | may not be met, leaving rate- 
was still taking a very wary view; payers to cover the difference, 
of U.K. prospects. 

In Zurich, sterling 


grant as far as possible. The 
circular tells local authorities 
that this will be consistent with 
a rise in cash expenditure of only 
9 per cent this year, although 
11 per cent cost increases are 
expected. 

Furthemn ore. if costs rise by 
more than 11- per cent- 
authroities are warned that the 
cash limit might still be 
enforced, which would mean 
further real cuts. 


Difficulty 


again \ 


sion course with the Left-wing Kinnock TBedv-in, njcka»eor cuts receives somei week - Dealers were «P«ting 

of the Labour Party and moderate ^member of* i he Tribune [‘uppori to-day SiSp,”” I 


the trade unions. 

The danger for Mr. Callaghan's 


Group, who argued that 


attempt lo stabilise the pound argue in 
It US through cutting public spending forecast 


any Drew, the City stockbrokers who 
their latest economic! 


fh?jf in fhiJtF uiAtir fhn ! 


A circular to local authorities 
last week — reported briefly in 
weakened in a thin market to i the Financial Times on Friday-— 
only Sw.Frs.4.30. compared with j said that the plans they had sud- 
Sw.Frs.4.33 at the end of last! mitted so Far this year were some 

£350m.-£450m. above target and 
called for revised 'budgets to 
conform to official targets. 

These revisions can take the 
form either of expenditnre tuts 


the week, although no major 
rally is awaited, 
lot Frankfurt, sterling staged] 



package. 


He added in a BBC radio imer ; Conservatives. despite their 


further headache far the ^ 2L re J A '.° li u J d r huffing and puffing over the Air 


Anthony Harris writes: The | 
official reserve figures, to be 


! transport services. 

This is one of the areas in 
; which budgets have been par- 
ticularly far oyer .target, with 
rvenue support some £40m.-^70m. 
above an agreed budget of 
£133m. fthe estimates from local 

reactionary Tory policies which secretary. ! able" recovery from the $iTl76bn. authorities have been revised) 

would not work in the short term challenged the Opposition i fall in March and April, because ! and an overshoot of more than 

- ! £20ra. on concessionary fares. 



White Paper 

The Government has stressed 
the need to meet the targets for 


The difficulty which local 
authorities face is that capital 
spending agreed in earlier years 
involves a commitment to staff- 
ing and administration . which is 
hard to escape. 

Some authorities, for example, 
have recruited the support of 
local charities to equip project? 
such as old people's homes and 
day centres, and are unwilling 
to face (he iii-wiii and dis- 
appointment which would result 
if these were not to open. 

They hope to cut back their 
spending in future years, since 
few such projects are now in the 
pipeline, but are trying as far 
as possible to achieve this year's 
economies mainly in administra- 
tion. 

Officials also recognised as a 
political fact of life that sonic 
authorities, where Labour's Left- 
wing is influential, will simply 
defy Government policy, and 
make no efforts to meet the new 
demands for economy. 


Alt 


Idren warned 

jmpion parents were 
d yesterday io keep child-.* 
.vay from brook running 
gh .six miles of ihe.Viai;.* : 

i r..- v.Vlr«, ' 



possibility of full British 
icipation in the European 
consortium. Back Page. 


TEXTILE importers are 
ncating changes in, the 
.ads of allocating quotas 
j in' the EEC at informal 
ehngs with Community 


150 tons of Formalin leikeg / ■finals. Page 4 
• r when a l3nk burst' _ 

cal plant. No serious- heKl'h.-® WEST GERMANY has won 
'1 is likely, but an rfaivesti- -ten large orders in Eastern 
is to be held' tnti| : rhe Europe— a £326in. contract to 
.. ; " •■• sipply gas turbine compressor 
.. tl ■Utions for the Soviet gas pipe- 

K f t »-tha Mitchell line won by AEG-Kanls, and 
ar , Mit-hnii' .„,i c „ n i on £.'17 4m. for the supply of three 

o£ . Be * iged of Nixon , .? l “i tt,, „ pl>n h te t 10 f aSt 

of co ,,'ey.r ieneral Tohn Mitchell. ,on h > HoechsL Page 18 
PnUu ; n Yoik yesterday ar _ 

WqW f hune cancer. Ofien ® BRITISH GAS corporation 

and : •:d. ,jlrs. Mitchell spoke out ,v > lh . at a 10 Pf r « nL "« ,D r 
Alfr, liticar issue* and was con- : d * H r, . ccs m, - ht he needed if 
!; -d by many the hero me of ;“** ^overnmeni agrees a softer 

xS! '» atcr 3 1J t e scandal. Iln,? w,th bad P 3 > crs - Pa se * 

imdr j. Qrn - >ri c f J s:|iV|n - f jj ® HALLMARKING international 
roun .ismen uamneu ••'invention comes into farce to- 
® u , nr rn to the England Test side <L>. whereby articles with 
4nao Close at 45 is a "larks below 926 Sterling stan- 
2™ , n imng indictment nf British dard may not circulate freely 
lanship.” writes Trevor the U.K. 
y (Page 2). Bui he says 

wbi. ; f th r, ?an ,' b L c no L c ? m f COMPANIES 

ni ii will not be through lack 

dnermination by the Somer- t j _ np. 

wptatn. London lin 

ople and places tskcOVCF 

n" America 3 Vl ^"ihe* final • PEB ^-J S ORGANISATION 
! of the American Bieen- reached agrement with Haw 
.. -y soccer lournajinent sn ^ 1,r f° r purchase ofits 30 per 
•il^'Jclphia veslerdav. c ""t sfake in London Tin. allow- 

ing the takeover of London Tin 
•■.e Siamese twin girls born in h : . pernas. Page 18. 
av.ley Iasi week were moved 

> ’i-'rday irj London’s Great 9 TOYOTA Motor sales reporls 
^,ond Street Hospital from record earnings of S56ni. on 
Jinn for further cxamina- record sales of S6.7bn. for the 
hgardmg a separation. }ear ended March 31. Sales are 
cn alive MPs are Iw raise peeled to reach *2 54m. this 
■ally the estimated £50.000 :-s»r. Page 15. 
nf Environment Secretary 

r Shore's 30-man delegation • MONTEDISON reports group 
. e UN Conference on Human turnover 29 per cent, up in the 
Thr ■ aments in Vancouver. fir^t four months nf 1976. hut the 

,1 Gold Medal for Architoc is s,i " m " u ‘* * ,oss ' P ‘ gr 
T g has been awarded to archi- 

StM ; W ™ , ™ , * tnna “ Sir J ° hn • R - J ‘ REYNOLDS, the U.S 
of ' ’ 'nliacco conglomerate, has sacked 

bell '.ff-held ticket 15ZT SnBWS ih-ce top executives for making 
or*-t . the weekly £50,000 premium iiio^al political contributions 
ihoi -J prize. aai” overseas payments. Page 5 
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they would not hesitate to vote 4 ^ ‘hn-h would nVvork n Me c ( n r enw "r vpposmon i f all , n March and April, Decause 
against the Government if further ^ rm , ^ wnnnfa^ rhe ne-rt elec ^ meet the conditions laid down . the au t3iorities have since! 

cuts in puljlic expenditure were f wnnnin <=> rhe nevt eleL by the Prime Minister, prevent ; brought in the balance of some! 

introduced * the Government getting its legis- = S800m. raised from the Inter-j 

. . . ..... “ Government policies forged lation through Parliament. and ina {j 0 nal Monetary Fund, and 

As speculation about the urgent m th j s jjmrt 0 f pani..- are in- force a premature General I the proceeds of a S200m. Euro- 
round of public spending curbs variably wrong and I think Election. (dollar borrowing in the public 

nn wuking place in Government instant cuts on the scale men- Mr. Uavward. speaking at the ! sector. , - 

departments increased yesterday tinned would be a panic res- Co-operative conference at; while the authorities have' real spending ;se l oginj last 
Left-wing Lahour MPs made it ponse. We -would suffer m the Margate, acknowledged that th e . been compelled* to support theiPuW« ependiture Ifaper. • j Tyyf 

clear ihev intended to take all short term and in the undermm- combined Opposition parties] pnund from t ime to time during which called for a standstill in reLOni lViaV 
available action in prevent their m= of our general social fabric could frustrate the Governments ! the month — including some spending compared with the 
implementation. There were sus- in the long term by the introduc- programme. intervention last Friday—they ! P ,ans *3 reed for 1975 '' 6 -. 

have recenllj.* been adopting a’ However, it is b«.coming 

relatively passive policy in the | apparent that last year .spending 
exchange markets, both to con- : was seme 2 per cent higher than 

fin'YTArt'^ th<^ -res.^ri^.and-fa.Jhe^as agreed. 

VI J V; hope lhat c '> mmerclal support In recent evidence, lo the 
v would appear. I Commons Ependiture Commit- 

. Market reports have suggested . tee> tb g Treasury admitted that 
that trade through most of the ' exactly the same thing happened- 


Compromise 

UNCTAD talks 



Ford predicts 


production 

MAY PRODUCTION figures at 
the Ford factory at Halewood. 
Liverpool, are expected to be a 
record. 


BY REGINALD DALE 


NAIROBI, May 31. 


month has been relatively light, j ta 1974 . 75i when final spending 
The commercial hedging opera-] flgures overe hot the estimates- 

Iirairi fa h i C nrtt C an^hAfa^ftt ■ submitted at the time of the. 

dram in April and helped to pro- , 1975 Bll(i g et by some £600m. 

od a «ount of spending 
lending to industry dunng the, b the local authorities and 
•present recession are now * 


AFTER 


week-end 


neetic But agreement on 


three 


• present recession are now i 

On the other side the US ' thought to have stabilised, so that pu corporations. 

month- Gennaiv Britain and Japan ail i"™* posi ^ as ty , are bein ? The Trea8 ^- recognises that 

— 'lied over rather than e: 

There is still, however. 


negotiations, the fourth United principal issues at the month- Germany. Britain and Japan all i nf local authority soend- 

Nations Conference on Trade Inn? talks here-eon,modiIie=. felt the [orniula could imply too. ttilStertpSS 


public expen- 
tight control, and 
acknowledge that it may 

v- _ , ....... iutr v.o. yictu mi imu.ojius, ... ever mantel conuuiuas are suit- 1 nui we pOSible tO gel programmes 

m relations between the worlds investment in raw material* out- 10 ne S oUjtm S the able, which has helped to depress .'fully under control this year. 


rich and poor nations 

B> extending the talks over 
two days into the early hours of 
this morning, the 154 nations 
managed to drag the conference 
hack from the brink of failure 
and head off the prospect of a 
return to confrontation between meet, 
the developing countries and the Bo:h 


pul by the formation a new inter- tl,n ° itself. 


national hank was rejected ir. News of the planned move by anv recovery. 

^ four "hard-line" indus-- 


the the four " hard-line 

irialised countries further in 
furiated the deveinping countries 

in? threatened lo prevent .*»«- "J* 3 maior row in,i,le 

Sixtei-n other industrialised 


closing hours of 


Right to the end. hard bsraain- 


the rate and is likely to* impede, However, the Treasury is 
indus-: an> recovery - ; determined to enforcee the new 


Lex back page 


cash limit on the -rate support 


The April figures were the best 
for two years, they will be 
eclipsed by May figures despite 
disruption for two days last 
week in the gearbox section of 
the transmission plant 

Only maintenance, essential 
services and security have been 
in the factory this week-end but 
ti^ere was a full overtime shift 
a week last Sunday in lieu of 
yesterday's holiday. . 

Workers returned yesterday 
morning with the daily hours 
overtime to catch .up with orders 
for Escorts and Capris including 
the European market A 
decision on whether full over- 
time will be worked next Sun- 
day is to be made later this 
week. 


- .. -- - th* induslraili;ed and countries Jed by Netherlands, 

industrialised world. developing counnies expressed mn unted ' a counter-offensive 

The U>.. Germany and Bruaim dissatisfaction with the coni- fu j[v backing the compromise 
who had been to rhe forefron? ?rom ise formula finally adopted f orn , u | a . and officials said it 
of opposition to some of the nn lhe proposed new common tno i: telephone calls to Mr. 
ideas put forward hj . the de- fuad l0 stabilise commodity j umP , Callaghan, the British 

n7 U a n ^ e rJ^n fanri °tn price .' 3 , ke> - ^ ni ' Uv31 demand of Prime Minister, and Chancellor 
the issue of a common fund To tbl? d e 7oioping countries. Helmut Schmidt or West Ger- 

retentpd somewhat'^ pnces The fonnula was put together many to dissuade Britain and 
Thev S ended bv tnakin-* outside The main conference in the Federal Republic from 
separate statements' in which a marathon series of day and breaking ranks so openly with 
Ihev srressed among other ni ? ht negotiations among a fae Community, 
things. ‘ their continued opposi- ?™ u P r of onl > H countries tne Thu text finally adopted on 
tion to the indexation nf raw L-S.. Germany. France the U.K commodities provides far pre- 
material nrice« to thn«e of im- -V-veden. the Netherlands, paratorv studies or the common 
Sorted manufactured goods, hut Algeria. Brazil India. Indonesia, fund, to be followed by a full- 
joined in a compromise formula, -famaica and \enuezuala. negotiating conference not 

This states that the price of No black African countries later than March next year, 
manufactured goods will he were represented in the inner Parallel studies will be started 
"taken into account" in fixing circle and ihe African group to prepare negotiations on a nc-.v 
commodity prices, a phrase inter- threatened fa reject the compro- series of individual commodity 
preted bv a number of Third imse unless ihe commit mc.nt to agreements lo be completed by 
World countries as tantamount the common fund was consider- Ihe end of 197S. 
fa indexation. ably strengthened. Editorial Comment Page 12 


Cod War settlement near 


BY WHJ-IAM DULLFORCE 

MR. ANTHONY Cropland. Foreign 
Secretary, and Mr. Einar Agust- 
sson. the Icelandic Foreign 
Minister, appear to be on the 
verge of ending the cod war. Ont- 
or two poin.li- centering on what 
is lo happen a Tier Dec».»ml>er I. 
delayed approval here to-day i»f & 
six-months agreement covering. 
British fishing riglns vi-,ihin !•.-*.•- 
land's unilaterally-declared 'iOO- 
mtle limit. Both sides, however, 
expressed the nope that a Hnai 
settlement could be reached '.o- 
day. 

Mr. Crosland and Mr. AgusT- 
sson. who is accompanied by 
Fisheries Minister Mati'ma* 
Sjarnason. spent an hour after 
their arrival spelling out tne 
terms nf the- six-mon:b agree- 
ment. worked nut through the 
mediation oT Mr Knul ^ryden- 
Jimri. the Norwegian foreign 
Minuter. 

This would allow 34 British 
trawlers to fish at any one lira? 
within specified areas of »hi» 
Icelandic iOO-mile 70 iih. I* would 
also provide for application of 
prnfaeni fi nf Iceland's free trade 
acrernieni with the EE", alfmv- 
ing i•.e!a^fii^ fish io He importi-d 
at reduced t.trifis. Mr. A£U3l3S0a 


OSLO, May 31. 


ha- said diplomatic relations. * Some dwjhr has been ex- 
hroken off by Iceland in ‘pressed whether Mr. Agustssnn. 
February, e^uld be resumed who has been under heavy pres- 
:mmediatelv aTter the signing nf sure front within his nwn Pro- 
;he agreement. g restive Party and bv the Ice- 

ThJ ouistandinu promem is land ic Opposition, has a full 
undersi"od to be ihe Icelanders' ‘"^"efor the negnttanons. 
in-i-i-t-nce that there will -^urces say he is 

renewal of ihe s.x-jm.nlhs agree- empowered to conclude an aErec- 
mcn: and that Bntisn trawlers " w “* , l , hc ‘ ines ^rked oul 
mu.-i withdraw Trum Iceland..: dur ‘"f ,a ^ s ^™-. e ?. rl, ? r lhl , s 
wafers on December 1. From ! , . ,,,n ‘ h „ al lhf * N ^U Mimstenal- 
thjl dale, the Icelanders v.ate. Lf" b, ‘ we * n J h»raself. 

they will be negotiating with the S llir i l M, "^t' . 0e ‘ r 

- Halgrims.son. and Mr. (..roslancL 

‘ and subsequenily elaborated in 

The British, while recognising exchange.? between the two capi- 
thai the sitiiauon con be tals. However, he is retaining 
.-hanged in six months bv^ toe contact by telephone with the 
evolution of a common EEC coalition Icelandic Cabinet over 
fisheries policy and by general details. 

agreement oa 3 I'lW-mifc limit a? f.-efandic fisheries experts 
ihe UN Conference or. the L.iw estimate T'uit 24 British trawlers 
o; ine Sea. apparently want? fishing regularly within the 20ft- 
gu-rantccs eonvurning the post- mil.? fimil could take 30.000 fa 
:--.n after December. 1 ;r. he rn- Ho.000 metric tonnes of cod dur- 
enrpor alert infa the six-month? mg the six months or the aRree- 
j^reemvnt. nient. On an annual basis, this 

Mr. Crntixnrt =aid on arrival wmiid be close tr> the 65.000 
here -h:? niorr;ng sh.it he hoped moiric tonnes catch originally 
f'*r “ ' •* ^uccM-fni and honour- offered hv the Icelanders m 
able agreemcn 1 " M r . Agu?i?>nn N'ovrmher before the outbreak 
iaid hs way npii.-ni.nir-. hu 1 thj 1 . of r.he end war. ailhnugh Ine 
wnuM <3ks more ih«n one daj estimate do*".- not allow far 
fa negotiate a ;ett lenient. seasonal variations. , 
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ARTHUR BELL ft SONS LTD., Ektd. 1825— One of the few 
. INDEPENDENT Companies left In Hie Scotch Whisky Industry 
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CRICKET 


The Financial .Tuesday, June 1 1976 

BY TREVOR BAILEY 


BY C. GORDON TETHER 

■* We urge the repeal of the U.5. political parties to-day 
ii-.-al tender laws whereby hank- support paper money in all its 
,;ij! institution.; are a privileged forms. But it points out that, 
-•'a^s which have the right to since the Democratic Party 
• ’•sue money. Such laws have “ retains its original position as 
-■eon responsible for the recent the parry of the people and 
•i.’preeiation of our currency and against the aristocracy.” whereas 



BY JUSTINIAN 


oi fur currency ami agajnsi cue aristocracy. wnereas , - . - ani j come times less success- F 

have placed the business of the the Republican Party openly JOHN RUSKIN, that early use of it himself. So he ought money over a Ion* p enoa nf fully as with Cohn Cowdrey in niv 
• •luntry within the control of declares itself to he “ the party Socialist, once proclaimed that to compensate the creditor for time the court would take tne Australia. * _ 


English selectors gamble 
on the old warhorse 

OVER THE YEARS, the English the wisdom of bringing or pitch w»r*. D«.ck 

selectors have shown their sup- at the start of a aerie® n f ° ° er y < * 0 ° « more than capasla 

port for that old maxim " horses opponents who were S_ e ^ p *® lt “ , 8 these conditions to 

for course,” sometimes with out- thrashed by Australia ar, ;-ji nst 

standing results — lake throe pro- not altogether convincing J =- 1 J*? lD Oreig and Close -hnwi 

duced by David Steel last sum- India. . .. on-oreaks reasonably — esp<... 


k up occasional wickets with 
slow left-anners. 
n a side with an average ag- 
more than 32, there must b® 
question mark against th*- 


Marmara nas urgea tne Demo- aennai election year provides an * “ ,u ™ Commission's provisional re com- now brought back for the First One gains the impress'** a question “ark against th 

■ratic Party to include in its opportunity to make significant IX,0 ‘ a,i « «*s nardiy matened in has been the rate or interest on d ti H Test that redoubtable old war- this team has been *!•.««<* .'i op ® fielding, which inevitably lac.-. 

1976 presidential election plat- progress for its crusade because performance, was altogether a debt or on damages. It had menda horse. Brian Close, who has with an eye to avoiding a * feat a certain amount of mobiii. 

form. And it is doing this be- it is inherent in tbe two-party more mercenary and realistic, been argued that the rate of * ■*■ * never run away from anything than to win. This vie w ‘ sup " non nally associated with ini 1 ' 

'ause it maintains that there is system that the one that is out of Two things had to be reconciled, jnt*reu should be the same rate and played a typical innings for ported by the inclusion national elevens 

no more appropriate contribu- office is always looking for an he said: “The one that the truth cfteT judgment as before judg- T - r hlo - ari - thaf ha< Somerset against the tourists Tolchard. if Alan Knort w 71 However, the" most wo rev 

tb £. Democrats could make issue on wbivn to attack the “ in- 0 f usuric be granted, that it bite ment: it would be anomolous ™ hv ,as T l ^ eek ' - ^ ^ -more, I suspect, for feature is that our selectors b 

o the Bicentenma! lear celebra- part:--. not too much; the other that if a defendant paid le*-- invest b 5 en operalcd on Rhodesia b> It « an intriguing choice, hut getting potential than fc ‘ r bls clearly reached the mnclu 

lions than initiating a much- The efforts of the gold de- rhprp left nnpn ^ in it a oeiennant paia ic-- i - ^ *he , n temational community it also must be one of the most wicket-keeping ^ that there are no batsmen in 

needed discussion on this sub- m one users to undermine coofi- ,^vi t e moneyed men S’ fend to Thf iut ! wa , ever si nce-th e illegal declaration damning indictments of British The res? of® the side. , rbe country under 27 who pns-. 

J e «- deuce in the metals ability to Tnrthl rnntim 1 ( ? ,flkuU> dbou ! f ' a of independence of November 11. batsman ship ever, because not exception of Mike Brear* a the technique and coba- 
lts reasoning i s hotn interest- provide a monetary sheet- merchants for the continu- that tne rate of merest on a ,. . p Samine( } bT «h e only is Bnan in his mid-HJS. but competent county placer \ !th quired to cope with fasThr’d 

mg and persuasive. For it was anchor having enjoyed a certain mg and quickening of trade. judgment debt had been un- Anneal soon La.sti ev,?n at 1x15 P rinie never com- plenty of character w riLaer even on wickets not n?» ld 

oecause Thomas Jefferson was temporary success, it seems Three centuries later the Law realistically low for a long ume. ™ th* cl L „ rmitted ma ° ded a "S^ar Place in the short of class, is excepted. their pace. ie 

bitterly opposed to the idea of hardly likely that the committee Commission in its latest Work- It was fixed *n 1853 at 4 per 1 . ues< ; ay ^ . Pv™ 1 ™ 11 national team. This ia partially T ... . . ma 

giving banking institutions the i* S^mg to get many takers for -V, PaDer has taken un a cent and has not been changed ^ Attorney-General to inter- explained by an average of aboul FnrmiHahlp 5 tTend cont,ni 

right to create money that the the idea of getting back to the ® „ ® J « up * i " l f-el 5 vene in a private suit* involving 25 in 19 Tests. rormiaaDie must have an even olae: 

Democratic Party first came into gold standard in the present year. Baconian stance. It reaffirms, the ^ 9®“” d '? ’ b Iak * the recognition of a bankruptcy The facts are that although Hendrick. Snow and Did «ve and Thompson c 

being. George Washington’s Bui it is conceivable that it could Ie = a - of a creditor to re- had to wait for steps to oe tm^en ^ phadesia. developed into an outstand- all been bawling well. 3=6 steaming in next summer, 

election as President after tbe have significantly more success in ceive interest on the debt owed to increase it, but se« about nna- tng cap tain during his long ther constitute a formidable ;no. ®asy to find sympathy for 

War of Independence was under generating interest in The shorter- to him. The rate of interest ing a more accepiable iormula 1 career, his batting figures have even though none of them i- ; as selectors predicament— the 

a one-party system— Federalist. ten ? objective referred to at the should be at least high enough for computation of the rate of jH gal Sgl COUFtS never approached those of a quick as either Holdin- or an acute shortage of talei 
THom as Jefferson was a member begin ping of the article. to compensate the creditor for interesr. Tne Court rejected the ® " . Graveney, Cowdrey or Boycott. Roberts. Additional rCJ* 11 . IS level — but they ce 

>-.f his Cabinet. So was One effect of the global infla- the income he might have de- suggestion that the rate should A firm of solicitors in Zambia i have great respetc for Brian, available from Grelg and ’’.ool- afford always to go backwa 
Mexander Hamilton. He was tionary .explosion »t ihe -.j . rived from the short term in- be linked to Bank Rate or had obtained a judgment against hope the gamble succeeds, and mer, . JL'XL 


Mexander Hamilton. He w-as nonary .explosion 


as they have tended to do 
less the past decade. The futvire 


-»f England — then neario 
«nd of its first century. 


the modern' 11 econom-f \ ?urthe? rhe interest he would hav^ had Formulae. Instead it alighted on debtor was made insolvent 
si imuius to this process had been lo pa - v on an unsecured short the rate thdt has been payable there and letters of request 

.... ” .. . t ^ am! J intn M.nttrt •» nrl ii’hiPO rcci lun h\r iho ( hi of luctii’P 


A » ■ provided by the growing reaiisa- t“rm loan. 

device tic,n ib3 * ° ne ,,f viyon-iD 

government use of the note-prim- n jacf* 

Jefferson held that central 

banking or any form of paper « 0 J™ 1 he ba " Ks * * p0S,l,0 , n The Lai 


rm loan. on money paid into court and were issued by the Chief Justice, 

placed by Lhe court on short- Sir Hugh Beadle, asking for the 
B term investment account. assistance of the English courts 

t null Th . s , s ^ jnv . estment account when it was thought that some 

Tlie Law Commission thinks established in 1965 as a result of insolvents money might 


SWIMMING 


BY STUART ALfX^NDEF! 


few to live off the labour of the 
mass of the people.” 

And the nature of bis basic 
thinking on This matter is 
admirably summed up by what 


What has also been attracting 


awarded by tbe courts but a bi e f 0r money that is unlikely JjeQuert and appointed a 

P ' e " r u- k a dl?a l of attention is the leaves the incidence of interest t o remain invested for a long Receiver, an accountant in 
maSer u way ' n wIlich these processes in the discretion of the courts, t j rae ant j ma ^- have to be with- London. The Receiver last year 
■ri .in hv What have mad ? most countries much should be modified. Every drawn in whole or in pan at asked for and ob^>ne d ™ order 


Olympic squad pies ii®gps 
the experienced swi^pSrs 


he said J some 35 v?ars later i” ore vu . ,ner . ahle r ° pre «ure aspe ct of the right to interest comparative! «hort notice It is for the debtor's brother, who a STRONG bias to experience ignore the distinctly parocc^Japtain the team and swim, 
-ho-tlv hcfo-A he died about f r°. m . niajor . mrernatl< ? n: ' 1 flnan ' should be made statutory, so used commonlv in cases where ,ives in ***** country, to attend and consistency is reflected in atmosphere as • the iour events, will continue 

t! -v . P_ c _ ror S=_?l a b0 . ut C«a1 institutions of all descrip- iL'? used coramonii in ca^es wnere PV -irienre hefnrp the the British Olympic swimmina dominentlv vouna swlmmOT: carry the best U.K. hopes. 


.pen 0 
rrouos: 


being divided into two 
"Those who fear and 


cial institutions of all descrip- [ hat lh courts wou]d ha ^ „ Q ' ' jc - jd t0 children and ® ive evidence before the the British Olympic swimming dominently young wtomOTlcarjr the best U.K. hopes. 
Dons- nmvpr tn disallow it Thp ratp . 3 a ~ l “ J *, Registrar An objection to that team announced yesterday. Des- were screamed home by dotipc For the coaches the press 

How far the .laws giving the J? he declared : da ^ a ses in personal u ^ uc ^f ul V, ^ade Pi» Predictions of a small squad parents and fussed 5ver fa mounts as they build up 

banks the privilege of issuing ° f 1 ** ! njur >' cas J C: :- .7 lle “*T » ,hlt niiS of about 24 or 25. it became avuncular official^. ... C. squad to Olympic pitch. V. 


* — m -u-*. ..j n . ox duuui -I'r ur ««ii, u uciuuic dvuui'uiar nm uam • i ;*«■ iv wi> muu. uiluu, i 

tiie court to the ? nd an a PP eal against that order 0 ^ >V j 0ll£ j a ter that a much larger Among .the men, tfie esKib- tmly two to travel officially ■ 
Commissioners 1S no ^ hetore tne uourt or team wa5 j n the event lished names are expected fto lie team and, at present. lac 

v them; the re- Appeal. 39 swimmers plus four divers produce most- David Wilkieiwa physiotherapist their time 

tal is guaranteed Tu-n months a«n the Govern- have been chosen - the 100 metres breast strike, be thinly spread. The most b 

iiis guarantee is In Picking so many swimmers, Alan McClatchey in the rc-efls ful * sign is the swimr 

le Consolidated ^as made aware of the ^o- Bri ^ n has kept very rauch t0 m metres ta 4 wi-lial m ^rgy .willingness to meet .the 
ceedings for the first time. The oij'mpic dictum that taking and Brian Brinkley, jvhol tougher challenge in Montr 


•Ilthouch not the most wise- has played a significant part in exegesis of the subject endorses backed by the Consolidated ceedings for the first time. The Td Sff BriSSS jrtR iS ' ^WghTVhaJleng e “^‘Momr 

•icpn-ntory of the public fuelling the fires of global infla- recent pronouncement of Fund. Attorney-General will now he part ig more important than \ i‘ 

in Tr re ?." .. tion. That, by itself, could he the Court of Appeal as to how intervening in that appeal to winning, for the real medal \ . 

unable to make his resistance held to get near to cnnrti tilting the judges should exercise their |J0|* C0Ot« argue that the request from the chances lie with onlv a few TUB TCAII i^AC MOIkSTDCAl 

n the central hank idea prevail prQ pf that these privileges do discretionary powers under ihe ™ Rhodesian authorities ought swimmers, though the "depth of THE TB.AIV1 lHMl,mUNIKCAL 

within tbe Government. Jeffery produce a concentration of money present law. That was a case Interest is paid without the never to have been complied cover will allow useful room for * ' ' '• / ; « 

;°Vew poiS 01 mSlemen n t ,W tt d * c]aTins ; princ,p,es H of de r du « io . n f of l * com * with, as having been made by r JP% J* THE Olympic Mi'L.Wm: 100 m: J. Atkinson 

nrmose “aristocracv and Jn Z JpopIa- assessment of interest on dam- rate of interest ss toed by the th ose acting without any legal LS SSSUSS yesterday: - T : field School). J. Alexander ^ 

-.-•' v -i]o«o “ and the oroiectcd e; n - a n r for personal injuries, but Li»rd Chancellor and the authority in the English courts. 1* e wee * c * ead Freestyle: Men: 100 mi.X. Ffuris dlff). S. Jenner (Mermaid 

•'ntraf hank — which they saw as m,‘rF^rn much the same principles apply Treasury. When the scheme The legal status of the illegal newaggrSn ThowSby he (C^a)^ 

;he elite’s inrtniment. This hardK- h-n n-Mm?ncd sire- on debt. started in 196o it was fixed at Smith regime wiU at last have a gf rls ^ ho broke several records 5^ l ^ M " 

-;ani ? rion first known as the Jefferson was nue*tinr>ing the The basic principle enunci- 5 per cent., steadily rising to its thorough airing in the English in the women's 200 metres free- tt-Clateh^ (wir^dS)!. ^ ru; JSSSf 
R'nuhh-an Part v, is the direct adv^abil if of giving banks ated by the Court oF Appeal hao present rate or 9 per cent, courts. stvle. Anne Bradshaw set a nfeW^^nUey, McC2»tchey, -Dowiit wISSFmS '«■ 

..nce-Jtor of- the Democratic Party- money elation powers nearly 2fn> been that the debtor had kept which took effect as from . ^ Wnrtin , Pnm „„ British record of 2 mins 9.1 secs UOO m: D. Parker (Ckmntiy^F-S^^^etiSn^O)' A J? 

' , ..... years ago. a political party might |,j s creditor out of his money March 1,1974. Where a debtor but her glory lasted only six Sparkes. (Merton Swonlftsb). 200 m: W!»:f 

fiTS r«M h c- u' e imD T Ve , US pubI,e apDe v a " d bad had the benefit and has kept hi? creditor out of his z> ir <« James. minutes as. two heats later, Sue Women: 200 m: S. Barnanl (Car- (Gorentiy).. Beasley. S. D. 

h-nment of the Gold Standard by promising to carry out such Barnard stormed home in 2 dlff), S. Edmondson. (Coventry), | Port pMn 0nt b) 

recognises that both the main a probe. mins S secs. A- Bradshaw (Kingsbury). I 


MONTREAL 


Freestyle: Men: 100 hlvK 5fniis dUD, S. Jenner (IHcrmaid 
(York City), M. Smith (RadeMffd). Marlin). 200 m: Alexander, :\f 


out ner glory lasiea omy six aparxes. (menoa aworan-wr. (Cardiff). 200 m: WUI:r 

minutes as, two heats later. Sue Women: 200 m: S. Barnard (Car- (Coventry), Beasley, S. D. 
Barnard stormed home in 2 dlff). S. Ed mondson, (Covcntty), /p ort ^ Plymouth), 
mine S secs A- Bradshaw (Kingsbury). 1 

However, her time has only to Breaststroke: Men: 100 m:\lL jvicCJatchcy. Carter.’ D.^Oev - ' 



t Indicates programme In 
black and white. 

BBC 1 


5.45 News. To-day. 655-7.20 Heddiw. 11.45 

6.00 Nationwide. News and Weather for Wales. 

6.55 Circus. Scotland — 6.00-6.55 p.m. Report- 

f7.20 The Olympiad: Jesse Owens ing Scotland. 11420-11.40 The 


7.05 a.m. Open University (UUP S.10 .\ngels. 

'nl: - « 10.55 Cnck^-i: Yorkshire v 9.00 News. 

, .in<’3*hire. 1.30 p.m. Rubovia. 9-25 The Good Life. 

:.l.> News 2.15 Cricket: York- 9 -55 Surgery of Viol en 
: hire v Lancashire. 3.58 Regional 10.45 To-night. 

News (except London). 4.00 Play 1 1 -20 The Craft of the 
. s --hool. 4.25 Dorothy and the 11.45 Weather/ Regional 
‘Ijgoie. 4 JO Jackanorj". 4.45 Alt regiqrb. as BBC 1 

Magic. 5.15 RentaghosL the following times: 

”.49 The Womblcs. Wales— 6.0U-6.55 p.m 


To-day. 6^5-7.20 Heddiw. 11.45 Sandown Park. 4/23 Arrows. 4.50 
News and Weather for Wales. Lookout. 5^0 Nanny and the 
Scotland — 6.00-6.55 p.m. Report- Professor, 
ing Scotland. 11.20-U.40 The 5.50 News from iTN. 

Camanachd Cup Final: Newton- 6.00 To-day. 
more v Kyles Athletic. 11.40-12.05 6^5 Crossroads. 

The Craft of the Potter. 32.05 a.m. 7.00 Husband of the Year '76. 

News Summary and Weather for 7.30 .Van About The House. 

Scotland. 8.00 Hunter’s Walk. 

Northern Ireland — 3.58-1.00 p.m. 9.00 Destination .America. 

Northern Ireland News. 6.00-6.55 JO-O'i News. 

Scene Around Six. 11.45 New? 10.30 Who'll Win The Derby? 
Headlines and Weather for 11.00 Discovery. 

Northern Ireland. 1130 Drive-In. 

England — 6.00-6.55 p.m. Look 12.00 The Wild. Wild West. 
,?%prlh (from Leeds, Manchester. All ITV regions as London 


Returns to Berlin. Camanachd Cup Final: Newton- 

S.10 .Angels. more v Kyles Athletic. 11.40-12.05 

9.00 News. The Craft of the Potter. 32.05 a.m. 

9.25 The Good LiFe. News Summary and Weather for 

9-55 Surgery o£ Violence. Scotland. 

10.45 To-night. Northern Ireland — 3.58-1.00 p.m. 

1 ! -20 The Craft of the Porter. Northern Ireland News. 6.00-6.55 

11.45 Weather/ Regional News. Scene Around Six. 11.45 New? 
All regions as BBC 1 except at Headlines and Weather for 

he following rimes: Northern Ireland. 

Wales — 6.0U-6.55 p.m. Wales England — 6.00-6. 


mins S secs. A. Bradshaw (Kingsbury). , . ”7 „ 

However, her time has only to Breaststroke: Men: 100 mAlL McCJatchcv Garter* D^Gev 

be compared with the world and Wilkie (Warrender), D. Goodhfew (TvIdesIevV Added for reia- 
European record of 2 mins 221 (TMUlfleU School), D- Uigh (Cajj-o^e (fckenham). G. Abr.. 
secs to see that medal com pet i- dlff). 200 m: WiDcfe, Lelgh,R (Southampton). Women: 
tion will be very hot. Nalsby ^“aderiand Fboena). ‘Rfcfcardson (Beckenham Lt- 

1 It is very difficult' to forecast •’ Bradshaw Adder; 

HTV’ what win happen in Montreal. ™ 

’.20 p.m. Rifpon West Headlines. 1J5 Certainly those among Uj e K e u yt D< Rodd (Coventry), ^ (f^smouth Northsea). 
R«pon Wai»i Headlines, loo Houwpartj. British squad who manage to Butterfly: Men: 100 m: J. MIHb '-'JUMbk:'' M ed: Sprtngboa. 

vS reach the finals will have a good (Sutton and Cbeam), J. Park Smjde-,.(Hlgiigate). T. Sin 

Tsir"r,-^u.to' ttj? 5 5 WateS" lEoo chance but getting there may (Leeds Central), R- Iredale (Car- (Highgutey. High board: M • 

Th- proievtors. prove very difficult. dlff). 200 m: S. Maher (Newport), (Beaumont). Women: t-.- 

htv CymmAVaics — as htv General At ' Blackpool It was hard to Brinkley, G. Hewit (Cardiff), board: flUKbppd (Coventry' 


F.T. CROSSWORD PUZZLE No. 3.093 



England — 6.00-6.55 p.m. Look 12.00 The Wild. Wild West. 
?s'prlh ifrom Leed?, Manche*(er. All ITV regions 3S Lon» 
Newcastle*; Midlands To-day except at the following times: 
(from Birmingham!: Look Fast i\rr H 

(from Norwich I ; Points West '\ ■ 

!{"« South To-day tS»SW*1 

urom iouthamptoni: Spotiigm .\nuas:ed Classics. 1.25 p.m. Aa,;li a N. 
South West ifrom Plymouth.!. ido Housepam-. sjxi rne Fiinmo 


S-rvioe «-=ctpi: 1 23-l.S p.m. P;nawdau | 
Ni'vryd4lon 7 Dyrld. aj5-fl^l F^rry Fan'na. 
&. 01 -6.15 V Dydd ID JO Piciorlum. 1U5 
O r ft'u*,. UJO Who'll Win The Derby. 

HT/ Won— AS HTV General Service 
pi 1.3J-lj0 p.m. Bepon West HeaO- 
lin;7. 6.01-4.30 R-non We si. 

SCOTTISH 

10.DO a.m. Time To Remember. 10.25 
D pjnmcnt S U-15 Dccurncniarr— Ships 
rn.ii Fie-.-, tl.25 p.m. Rnad and Weather 
R-.pnrt. ^00 UouwDan?. 5JZ0 F'ip<.'i and 
his Fn-;nd«. SJS Crossroads. 4.00 Scotland 


YACHTING 


BY ALEC;BE1LF 


Weathermen help Belgian mil 


BBC 2 


6.40 a.m. Open University. A TV MIDLANDS 

11.00 Play School. IS.JC a.m. The Osmur.ds. lOJO Morn In; 

4-30 p.m. Cricket: Yori^hlrs 7 r-io-.-ic: "The Family Korac’-t." i_a> p.m. 

Lancashire. atv Xev.-sdesr?. 5 JO Sn: lermjn. 6.00 

5.00 Onrn I : nlvp«trv ATV Trisy. 10J0 Th? Coliaborasor;. 

-ni ^ Who WiU Win Th-. Derby? liM 

i -Oo 3]iQdJe LdSu in'iin- Today 

7-29 Weather. " " '„ rtriT xrnr, 

7-30 Newsday. BORDER 

7.45 The Book Programme. ll^o a-m. Her-.- i.'omw The Fuiure. 

8.10 Anwrira 11 30 Sfcicp.-. +L23 p.u. 3ordor tle-vs. 

MM : -Thp Rn-Hn- T.—- .•!«-" lco H'-uf-party 5^0 The Flinistoues. 
- 9.0*1 The Roarin, iv.er.jc- i.cc Snrivr Xevn a:id Looi-irocid. 11.00 
itamne James Cagney and Th? PmrecMrs. tliM Border Nowj 
Humphrey BogarL Fu.T.raar--. 

10.40 It Don't Mean a Thing: New CHANNTf 

l C P*t ™ -■* P.m. C b^nel 1 lS Ne« an-J 

.... Tnomp.-on. Vr. s On Where. S.20 Wi.t T.U Vour 

11. in :.*.-wsnighL Kjin-rr C.eLs b.«J It-jpor! JI Sis 

1135 Closedown: Robert Fgwei: T - fl0 Trcaiure Hum. U.W T-' Movw: 


1GJ0 B-m. 3 alas and Bachelor cartoons. Todiy. 6J0 Alasdair. U.00 Late Call. 
XOJO Ccntralia 10.45 T-;'t Me Why 11.15 U-05 Th( Odd Couule. 

Amraatod Classics. 1.25 p.m. '■*’ s cm'lTUTDhT 

2- DO HousoDany. 5^0 The Fiimsrones. jUU 1 nttvli 

6. do Abou; .\n*ha. U.M Helmdalr Hair 10JI0 a.m. fni.imcd World. 10JS Dusty's 
Euur. 12.00 Aniholoirr. Trail 10.3 Talcs of Washinaion Irvins. 

i vne U-3S Skicpv 120 p.m. Sourfacm rtov-s. 

A1 V 1V1LULA AUJJ» 2.00 itousepany. 5J30 Port? Pig. 5JS 


iojo ccnrraiia io.45 Ten >ie why " liis ii.os n»< odd couuie. AS EXPECTED, the North Sea sailing a shorter course. The the veteran 13-year-old I j 

Animated classics. i.2s p.m. .\.i : ;iia News. cmiTHTDiV Race was dominated this year remainder started at ten-minute Witte Raaf, and it is a sig , 

IS Sm 5 a.cc r Heimd;}”°H”: uu» Dusty's by the Dutch. Who fielded a fleet- tatcrijdg. 1 1te M Class l. the times that all four yarti 

Euur. 12.00 Anthoiocr. Trail io.s5 Talcs of washintrron Irving, of 47 of the 90 yachts entered. 30 minutes after the shoal of Class 1 earned an age allow 

ATV MIDI A\TK Ul3S Sk,cpv ^ souibcrn B u t it was Albert Moorhen's tiddlers. Witte Raaf, built In 1903. ear 

is.30 a.m. The Osnwr.di. 'loAo Morainp cro-ir-Mds.^^M &>? by°D^. 6 jo Tcii Belgian yacht, Piombino. racing once out to the Sunk Lightship a cent “ 0P ^ t e n r t ^. - '• 

Movie: "Th? Family Korac - <." 1.29 p.m. Mo Another, ii.os The protectors, in Class 3, that took overall pff Harwich, the fleet headed Class 2 went to 1J- 

ATV Nov.-Mlffk. 5 JO Sp: lermjn. 6.00 12.05 a.m. Somh.;ni News Extra, bandicap honours. nnrth-eact to thp Smith Km.ii Admiral’s Cup team StaiW 'i 

ATV Tri=y. 10 JO n? coliaborawrs. 12 AS The Fuiure In Mr Hands. * J n *7?* “ mlt!l pL“ Vrnn _ Jl d Frans Mai - 

UJD v.-ho WiU win Th-.- Di-rby; noo TVIVF TFF^ Another unofficial winner was Lightship, 60 miles away. It was « ihp V ' •! 

A.-'s-in; T«iay. .pflmiteM Ed the Dutch weather forecasting here, with the Dutch weathermen 

BORDER .Aiin nmo. mis Mnnirod. ii jo Phot nix service, whose predictions gave giving radio forecasts of NE ® reslcen f h ya op| pi^n^^oard • 


channel 


ITLSTER it appeared that the Belgians P^a- - « «ii nprfnmance ■'• 

1.20 p.m. uisu-r H..siiin-s muoned] benefited by monitoring both it was a good windward |pg 0V n r ^ an p n uleer unneld Brk 

own conclu - where tactics of tide and weath,?; ho ®^ n fn^e S' of , 


reads -"The Happy Life." 
by Henry Howard. 

LONDON 


:.2o p.m. --.-tunny! Lunca'_-n«' sew* and and Mr '-.Muir. 6.oo utv Rupons. iLoo sious. with a little luck, paid before Hnpntal onslaught wtith a ere 7 

“ “w' u „ v i£ r L_TV Pn ^\. * C D a A nral? ”' Tbe North Sea Race began at *e final run-down to the finish a ble win in Class 4. with Ai. ' 

T.flo trcaiure' Hum. u.00 t ■ Msvir: WESTWARD . I the entrance of Harwich Harr Schevenmgen. j-f ^ rhia is the year that- "* 

«’■ b °« °P Friday, the smallest In spite of the Dutch domtn- One Ton Cup is sailed iu ’- . 

N^-*S uopiirK iD?c-as..u». 12^ p.m. Goslyacbts in Classes 5 to 8 going ance in numbers, the Belgi an seilles in August, and the Ti . ; 

r.DiMPiAN’ h. n.-:-i>un -s Uinhdayr. uo wcarward I first, some seemingly no bigger yacht, Blauwe Dolfyn H took Ouarter Ton Cup series in P 

UK.4JuJ.4-l __ __ Nrwr Headlines. SJ0 Tin? Amaxlng Ulan j:_„hi£.c «.-5th mrifc Wirt hrniUmn Iwinnnn In flu. 1 <.k 


9.-5 .. Friend -I i- H,Td « K« iU n,3. than dip Ebie S with roofs but handicap honours In Claes 1 fro m mouth. 

m ir. ' , ' „ ■ 5.S Ih'.rrjr •■nc. 6.00 G.-j=i=is- Todiy. 7 JO Tr^ur.- Dorn. 1L06 WoFward Lnie 

. --Anuna tea Ch-ssics. 11—0 6.M Tii» Flim«ioa-.-s. U.C-1 p«nonal V:yw News. U.H5 ta - Movie. "A Howiuuc in 

Eitrpnar.t Boy. 11.4a The •'..r.:ect Pm-i. line Ev-alns Prayers. The woods." 12J0 a.m. Faith For Ufa. 1 ■" ■ — 

\fr n TH , *Si Pa ??3 ,s ''f- 1210 ^ GRANADA YORKSHIRE DACIMfi ov nr 

Mr. Terrible. L-J50 Trea.-uro.- :n OJO a.ci. AiptaS.-i Soup. PJS "RodJEOre." 10.3S a.m. Ed Allen Time. 10.55 Cartoon Kfll/IHu 85 |T -DO 

btorc. 1.00 r:rst Report: N'-jtv.*. . ilio Tte TJaisicre .* Tim-. II.OS L‘niam..-d World. 11 J5 


BY DOMINIC WKSAK 


ACROSS 

I Fan clamours for Immediate 
victory (B) 

4 Incline to disappear in a hand- 
out (S> 

10 Detailed noble in the grass 
< 9 > „ 

11 Form of Socialism in America 

(5) 

12 Dodge the right to employ (4> 

13 Found in stage direction (10) 

15 They can frighten or give 
Dutch courage (7) 

16 With obscenity about the City 
district is outspoken < 6 1 

19 Uy sets change the bodily 
organism (6) 

21 “The fly that sips — is lost in 
the sweets" (Gay) (7) 

23 Tbe place for a nostalgic stroll 
(6. 4> 

25 Dispute in the yard (4) 


£ “And nature must obey — u 
f Julius Caesar) (9) 

3 Clearly we must shoulder the 
burden »4) 

5 Degraded insolvent dictator 
(7 » 

6 I see drivel in manners of 
speaking < 10 > 

7 Glowing start to days of fast- 


R.ADIO 1 247m I-ES Th- Am v."oridwij«. ijb H»:aL-ib! svmphunjr >irclJf.-3ira part 1 iSi iaa Radio 

(SI SicnwphMiNi broadcast =._T c V; , '' ?v i’'S l’' 8 lS . Th , a « C ^ al scr,he of , ,aa 

SJBa.m. A< Rjd:o2 7.CO N- -. ■ ml ~‘ Z. 1 -/- 1 - '- S ?; i0 - • ci ! C jl 135 Coa,:i ' n C' 375 : ,Sl <a * 

9.00 Tc=> 51a:k?ur=. 12.50 :-'r.rr - V; v ^ COD '- , - r * Kudin fl.30 p a'cidoscoK. 9JW Wpa«h?r. 


John Cherry is ripe for Piggo^ 


inV and end to^ three months RADIO 2 ^ and VHF « ^ a.m. a, h^ETSTS 

(5 I , t».M a.m. M -. SdBinsajT. 4.02 Radio 3 VMF only_t.00l7.0il a.m.: 5.55- *'«» Push Tlour 4.00 Susi- 1 

, , . . F-r.-r -5* invljd;a; r . f.r 7 JO; UJO-1U0 o.m. Os'n f-iv 4 T*HT. r - n sdon Live. 11.03 In Twra. 

Artist in 3 flood Oi invective ThOD.'hi. 7.02 SiiU-iis 7 Junmons' Call In tnci 


flj) S.27 Ra::ns Bclieun 8. AS 

9 The way up fnr rhe celebrities h s . 9 "°^^udln ' id 
19 My sets change the bodily about one (6» waik. u.» votis ? 

organism (6> 14 One offering advice to touch •£-•.. ir? ^‘. wS jr ‘ri- 

21 “The fly that sips — is lost in down up-country i.lO) inciuiiVs W ■•••-■si fir.:- • . n 

tte sweets " (Gay) (7) 17 Pony coach can create a nasty 

23 The place for a nostalgic stroll sound 1 9> s/m>o.« a -s-‘ 7rciudm;‘?8 

(6. 4> . IS A brawl Indeed must be k® r- -- 7.02 r. j- 

25 Dispute in thp yard (4> . settled (S) L* V* F ^~ 

27 The girl from the Exmoor 20 Roll up in a monte for the canric.’-a-rV 

valley (o) author (7i Amor.s Vour Vjv«:,;rs -s 


RADIO 4 


:ci SJS Coaci-n can ’: is. (as ! LESTER PIGGOTT, who rode 181bs, one and a half lengths John Cherry's trainer, Jf- 
! ra'dJoscow. w«-nm?r. such a brilliantly well-judged away in third place. Tree, who also is responsib,.' 

u.M Th^F^onj^i wEStr* race when - Woslflfl Anne'S John Cherry, who wiH be wen piggott's Oaks mount. Sara:., 

it. 11.15 .Niinr TTie Moiui-nc We’ve All j Pretender wide to land yester- suited by any further heavy Yeoman, top weight for the 

n 11* juju.; For .... u.30 Now*, day's Brigadier Gerrard Stakes, showers in the Esher area. & way Apprentices Handicap. 

1C Radio London J™ ^ ^ This tough son of Ql-. 

206m and 94.S VHF Huf SANDOWN Hussar landed this even in .* 

» a.m. ai Radii 3 . 6.30 Tony Fish Hent > II Stakes. I shall be dis- — y eoman * and ^ recent third-place « 

Fusit no or 4.00 susi- Barws-wKh appointed if this high-class 2 35— Teddlnston Parte- hnhinrl Le Dauohin and B" 

ion Live, u.03 m Tmra. iii» p.m. stayer cannot oblige for him. f ^ TOP behind 1 * uau^m » 

Du-.: Simmons' Call In Induflln^ 1245 Tnhn Chprrv whnsp hest ner- 3.05— JOttn Cherry** Somers at newmafMt On 

Lon J.i- N..-*j 2.K Paul Owns with - JOnn t ' Be . 1T y’ WDOSe OeSI 3L35 — fnnnlwH Cumogc flaw mseests that h 


: '..T - r. ' r . J v,." 1,00 L ’3 s Tu< ^« London Eroadcastin°; 

Trr-r. Our C! . jqjo 261m and 37.2 


- — — - — Canrii.-.a-rc iMr:-: Nas: . ».02 

vaJley (o) author (7i Amor.s Your V'jv»:.;rs *s 13.0: 'r-tr;-- 

g eSSSfiHKSU* m 21 ™* h. th, sum « 

29 This child is fun or grace ^ ex pi 0S | r ® rir-vim «m,-. aJjr :«n «. v:» 

» »g* S5" bUt *°* th » 22 For this t Cocinw >- tt! « 2 « - 

distance to) # home needs permit ( 6 .. RADIO 3 464m, Stereo & VHF 

DOWN 24 Rather includes the Southern 7M w 7 a *S D - nly 

1 Battle-tot for the prison officer code (5 > a.* » .b*mo?S k !?.’ 

(S) 26 Quiet exit for 3 Sit *'4's 2^ Jih= Car/- aa: ?:rtronn «.« %•»■«! 


30 Sounds sober but got the 
distance (6) 


DOWN 24 Rather includes the Southern 

1 Battle-tot tor the prison officer code (5) 

{S) 26 Quiet c:ri» for a Sa't i'4': 

The solution of last Saturday's prize puzzle wiU be published 
names of winners next Saturday, 


join; Radi.- 12.KK2.05 a.m. 

RADIO 3 464m, Stereo & VHF 

:M?dium Wave only 
7.00 ih. Ni-.-j. 7.CS ■£ . 

a . do :.v>- 3.C5 :-:orr.-=K o~.nr- . 7." 

2^ J'jhn Clan- and ^iriron; °.05 
•»JIS TSis s Crr.sMnr: v. , .- v -r 

4.45 Aridirny <t -ic 3T!g ■S- :3.5S 

Si'caris 'S-. I2JH p.m. li-Ijin’.i 
1575 2&ri X; BoeUlOfa^ Si. 1.0C !,'W3. 


n. i:-- Si-n-.T-. lo.is v. n.--- 

1LC5 D'”-.-n ■.■"ii- 

T*s. w:t .m-: 

Lh J7 .- . i >i:v". r 12 . 0 * 12.1 

Vnu A-.-l Y ju-» 'if' Armr 

L'”: .Vr: and !.\-v -. L 

‘ '' D-J .V. 1 .X 7“.; .’.n.t- r 

'•''Oman 5 Hour m-'lvZ-nj IW-IOI 
2-s :.!Wr 3.cc 


J, jt'ft-wijn I struck winning form this season. 

-j.05 Tu<-.da: J^ondon Eroadcasting* I „ Fou J ^' ee} Sf„ ?. 8 ° ? l Chester, 

i jD.os ''sim,nrf«iTii-nv Mr - J o ck Whitney s chesnut 

g-5 5. do a.m. Mnrai««3?i?4S4KI: Stage Door Johnny gelding 

■ v.'ay. -Jim. 10JM Rnan Hay os— , proved far tOO good for his W 

wi-'i.-.-n oi In GirHon. l.oo o.m. M-wswairh. j opponents when landing the 

is zssxrj&m’rs! 

— p---. .r.-y u.iif-h>jnr. ! in .a hack canter. 

•v>. lgo t nv- Rartm Alwaj's travelling easily on the 

•.r.t-.-.. i.si '- a P ,rai Maai ” n> ,Roodeye, John Cherry quickened 


'V >. LG0 7lV 

'.:iT- J.fij 


— n-— h.ilf-honr. 

Cnnitnl Radio 


SANDOWN 
2.00 — Yeoman 1 * 

2.35 — Teddingtoo Park 

3.05— John Cher r y * ** 
3uJ5 — Ippolyti 

4.05— Doctor’s Dilemma 

4.45— Sir Montagu 
LEICESTER 

3.15 — Ring Rose 

3.45 — Unsuspected 

4.15 — The Old Pretender 

4.45— Antimacassar 
CHEPSTOW 

3.09— Sabala** 

3.30 — Hone 

4-00 — Adagio 

4/30— Regal Romance 


This tough son of Qu-. j- 
Hussar landed this even in s ^ 
and his recent -third-place « 
beiund Le Dauphin and B" j'i 
Somers ai Newmarket on ' • ,] 3 j 
Guineas day suggests that *■ 7 ! j 

be up to giving a pound to T» ; 
Farm, a narrow winner fi.-;t 
SSujon at Newkury last time n; ' 

Turning to the remainder*.- 
today's racing. I expect to 
both Henry Candy and Ro’ 1 
Armstrong complete do- ‘ , 

TRie first-named seems likely | 
achieve successes through flit . 1 
Rose and Subala, who resr rht 
lively go for the Forest Hai y-A 
cap at Leicester and Chepsto ik ? 
Clifton Stakes. Arras trons sbou V^j 
be- on the mark with The 0 J "."Y 


I’-initnl iJiriin uo.tum., cun; uu uic — -j> , 

t.apirni Mac, ° _ .Roodeye, John Cherry quickened . be- on the mark with The O '. ’T 

_ . l ^4m and 95.5 VHF: immediately when given the office to oblige at the main Pretender and Anttmociuisar. 7: • r| 
at?, w n SS , ^ n a! M S5 to Hwott a furlong from home of the eowse winner, Soa 01d PreleildeT bids 


hour later.- 
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• by RPNALP CRICHTON 


*£?*?* fU>ey ar 4 u n , ow« 3nd Doreen.. Walker, to advantage in Robert Moran * 

the lOSSOtPi in Bntauij without** red. well. BombardnSnlsKo.^. 


opera^bbuses or . large conccrrf Sunday evening's convert of the percussion break ^ as they gcT in Tb ? nenuinmatp coruert 

gthaufeermusH.' at Elliott Carter, a field where lie law of dinn-jfee London Svniphony Grebes- J*-" 1 ti’eaientlou.- .oj .••j.d impetus r. . 

fjctd a nishing returns is surely begxn-jtra's Beethoven series— adven- T enini uert * maml - v /aft— the mine, raked oa Uiai oilier, extra- dcmi-arti/tic nuddlc-vlasM* in 


ballr.ioffer a variety of listen m 
contfinpris sometimes rlvallin_ __ . . 
fear_variety of the proprammeslotal contrast. 




.-•i 


Festival HaH 



Abbado and Pollini 


In DOMINIC GILL 


Theatre Royal, Bristol 

Le Weekend 

bv B . A . YOU N G 


:ood 


of vivid !.onirj;i. and from firsr ?f» *hort<?r. more vir- ^ Cr<? 

nriHQ eadt-Ria. which to ears like British 


they are ana in. the 
prospen ‘lis, leisured. 


this space, nina to operate. James Wood’s | turous. 


financial par. rnu Kii (Teicr.ce 
Viluitn. Kil dress**, and un- 
dreises. very smartly and spends 
much lime looking :ii h nisei! in 



- -Baflr Opened on Friday wtiyinnosph^re and sound were .-inn ii (world nremirrei dm*. I I 

"Bachs St John Passion in Uujunicai to a degree that ntighl V ided a swish-plonk backertutS 1 

Abhey-a building so focal, strove fetal W music less Intel- E T»ic and Sm bv i * s S B ® mer 

splendid on a spring evening asexual ly nourishing and technic- Christopher* Treruavnc P icnsriv j f ? cl P a 
the rail windows sfewly daricenfny complex. An Sn^mpalheuc d?£S4d by sToniJa* Sinclair and ! 

“ ■ • » a eon- j one^pnnd! inr ^WTJSi nolahl^n Sd.^ " *}}' h h a ™ a ™ ^SS Vi 

|W«!.I fa=MI WiStS*** tteJtao *"*.;•»»» .■»*«"■»»” Sf X?*JZ **’*, ™ n r T lt nrrrZ * n“ «• !«• b«r» funihlys cl'iiMl! m.u£ hV P»=i- giihM * *«r *■»*, 

W W? SL "235 Sn “ff 4 X 5 * 52 ’*S »»«■ *■ enftmhle U*. , 1 K ,r. ■■ r.,^. «.!■„. M lei* ll.n* ,,r .he 

henstari •' irtruffled exposition. music tncaire by atepnen Oliver | whu lunk for personal accent in crinviriuin •»: matter in every , 

Of' toiirse. the ear? of bwl The dryness was unflattering ab “ ul , L “ h Monster., a performance, sum* sense nf measure, and of every measure 

UwfoffliWB and- listeners io ' L 5 .' M rh f. (7reui McParritUje. \ pcrs.mui u-siin.ony. some kind 

mnsfderAble ‘extent adjust them 


was admirably unanimous and - nut a servant.** he announce." 

TV-" jeUial qua lily nf when a si)Kuesti<>tt thy t he should 
iud-ed. A sleek. = i(.„v perform- nrndicced. heuevver. ’was net break hit hovers in the air. 

Disaster. Here the contribution ! i,f personai ' Vur coUcciivh) a:icr \ found il.‘ nnilianily pre- enn-:««tly rou=h« brash, coane- ^atj*r h»# 
of the children t in vigors I mg 15- ilium mat Ki n of the music*. sen ted. hut wtihnu: oompie?. r r ’J jn i‘ d '7 t,C "''''7w at tl , HT1a3 ‘ '■ „ b i>-rino\hin-*s uo rhrou n h 

rehearsed by the composer! The hallmarks of ihe uvemns reverteml-n or depth ^ ^ uhe 

before the interval! made up fur > were irysial - laniy and driving Pollini the ,r.!ni-t in the dura 1:03 « ihr^e ^ « 1 0. K > 


sdvea as the performance goef 

tfhi ■ By theiime. the final choral Entertainment 

war reaches on Friday ereoind /JnlrfA is. nn PnpA 17 
things had sorted themselves oaf ^ rage 1 i 

enough fo'r-the separate eontriboj 
tions ; of the Monteverdi Choii 

snd Orchestra, under J.ohn-;S!iaid Ole Bonn's violin tc harmonics 
oamaer. to come vrer clear! j n the Duo for Violin and Plano 
and- eloquently- ,-r ! 97 ij. a .work of formidable 

EirtJfr. jr WM^odftirr. djBSpu!; Lifficuliy and inicrr-sj 
even to -dweritaagle ' the inner ,eems to take up the 
voices or- the" chorales, while if combining ihe two 

there x«nfre'«dinents,- not typical nenta more or less 

or this 'choir, when individual Stravinsky left off many years ; tnr * 

voices -stood ■ out and caught the ‘go in the Duo -Conccrtant — borrow the music for trios h> ' t 

ear- -Sonig minor -mysteries went 'artcr is one of the few .living Haydn 1N0. 3 ’^ in Ai. Schuhcri '■ Sadler 5 Wells Itieatre 

unsolved— why liquid the con- omposers who roiild hope to gu Hut) and RavcL No otic could: 
tfnuo to the bare arioso N'p. 3 i urthcr down "Stravinsky's chosen have guessed this from the re- ! 
be; perfectly clear, while the not- laths. sulis, immaculate and brimming] 

dissimilar scoring of ibe accom- ■ The concert, surely, one of the with interest, razor-edge brilli-j 
panimeat to the following tenor nost memorable ef this year's ance in ihe Haydn finale, an ; 
aria /became a mere fuzz? nusical tributes to America, also amount of nuance in the Havel ] 


vv-eek '-nd parly are reported m 
have been to bed with Jimmy. 

1 found ii a!! too theatrically 
contrived, and Tuny Firth's 
dialogue does NlHe to inspire 
belief in his puppet char act ers, 
iih ii? reliance on nnvH- 


Onnidable ^I10,,, d|«lin|ftU«shcd chamber ' sevemn \'niphr.ny lud oim **r mnAdent. -iiin»i ouiraa«.is<i • v. J k ( i1 " f J he Ladders. They cnnsisl of acemc just an rnenre. 1 The pluv 1 

Si whi.'h vnsemblrt. Tho Beaus Aru Trio ihe « ummi.nl> .ipplauded ur’.u.N perfen porfennaflev. «hirh ■; ^ u ll ’ 1 n iV iil iTenni.-l •Ey-uiO ynd nw mvlwhly directed by Biehar 

challen'-e uf Nvw Vurk arrived. I am told. n f « ^n-nl performance: Miperoi; moved 1.. ■-» n-v.eh^n^l ,ri- *m..e or- n .-.v u, u n-: American wfe Out roll and aimetively pl.ne 

;n idsiru- expecting 10 play a riilTermi pru-'erwp and nru-tse definition nf miration. r«:i! 1-1 nine more !n ran «■“** + n * ra '- ,p,uu h - |K-.lh |> vn I.CISh Scmij. h-, ihe i-ompany hui at ihe *> P 
>s where srawime from (be one announced. • gesture and phrase, keen jna.lt. the fir-i movement, be P ; v p d n ’ (T '> •* 'J ;tn ^ .,-einu P-oth 1 .turfy ramp. I felt th.*t /.»• W crkrud ?- *h 


wen* forced hastily tn ; 


I !u'M m an auburn vsg> wnh her k:nd .»r p'ay iha> reconcile? me 
1 nyey, ;he vuung up-and-ciuning tn U’urWi Ji Home r*iwm. 


Pandora 


CLEMENT CRISP 


Greenwich 


Heaven and Hell 



solos. Kichatfd £ai^Q]pfbu’f:nmpeUtng! Much of the sur- pianist Mena hem 

r-jfstaading). The ladies, XormrfroumJing ironmongery was heard ouistanding 


Fair * ^ 

hat’s a rice country like us 

t/'.i A. YOUNG 



-. . doing in a state like this 


teethe U.S., and if you think ii 
: ij-..v4 : i^njj»Unenl of a British company 
fer^moddhg the social and political 
" ' condition of that nation. I must 

I ., ^. agree, only adding that Lhe 
^ , largely American- first night 
^ -..audience found the show worth 
Sj: peering. 

£■/?.,' T2t‘e show is a sequence of 
|xr^0kc;s turned into serviceable. 
k*;*er5e by Ira Gasman and set to/ 
« . ter-than-serviceable music byf 


prayer* — yes. 
— v uj; -uen sal i- 
Almichiy -•mil mr*<t 
•.her. who. ilid.-i h> in 
Imml'r- in dead nn 

“ had *snine I'.liT" 

fnr nun. an -we red 
l<- ihundvr-siiinn. 

ivasuncd adi... aic f>ir 'lerhard’* <^i«. v.:Sn.nr tnanneriMn "r ..r x-.hat pa**v, fur v.riuc. hrm;-- h- pr <>- more aini.inouMy ii.r 
ihealri;*al z-ii 1 .1 :T •• :ut..'.r.. Thu:r stylo i v I112. ue-njn. fund. Whi-n Mudgo gf'C" ncM i" 

In ih*- ro^: ;ho rjmgra.n T,o. i uliy— -:r*'-.-h*d: i;: ln:i:nb ftHUh The fii>i pp.r , ‘. The year of ‘•h 1 . 1 kiu-hon ^he fi.ndi the 

W ithniVt siuii'Vi f The liro'-ra inn] i; Hi** Own •*..« danced prerdy. -■»nrf' Giv**«.w;. :n Daphni.: and Hcurev. i.~ !utlo m ore ihur. a ,'nwunr packed m mer-rh’WinA 

note I do mil suppose that the nnd Curd Gn»»-s jnkc* *oro pin Voi’ir.: cries jn d Rvmw. one ad- cmiain-rai-.tr. Two ra»u:illie« with l«..-\>- ami fishes. 

■u-tirin Mould seem romnrehen- across with a ini nf cnihusia-m muo> n>i jti-t the excellence uf awaken m an Malian hospital Miracles having horn -n 
sible— and I an* an advocate nf —notably bv Vyvjan Lorrayne The o::nr:ox!>. bin iho very po<i-. where lhe ceiling: is decnraied au’.henlicalcd. the curate pr<- 
the self-sulYii-iencv nf dancing. th«* unfornmale Queen of live i'eei.n? Thai the entire .u-nh a great religious painting, ,-cods u» ensure. 1 hat Made*', 
rather than of explanatory lexis Hearts. Brend.i Last as a mad- en-enrhlc :s workins to the same; Naturally the; conclude that despite her totally vlrcin married 
tu help uj? "rasp what the" dance cap tvvr, >*f dUmnnds. and bv end — ihe greater olnry of rhe they arc in heaven, in spite of life. «hall find herself with child. 
is meant liCiell us Alain Duhreuil as the Joker, h.iiic: Ii has been <1 won- ihe nurse, the doctor, ihe bed- Peter Wnndthorpe. prim and 

Vet Mr. Morse’s choreocraphv -.viih a ln-ni tour-h to hi- derail viiit bv a heart-w arming pans and so on. What follows is re>i>ectahle as lhe incestuous 


was . Pro met he ii" and his hro'.hvr 
j Ei^’uicl/i'-us. an anzry 
I Pandora and her jar. and mnr.- 
i-L*nl niankind beset by evil 


has a character, clear and some- anarchy. in The firenm Paul company. 


Elizabeth Hall 


Cherkassky 


the show, where all the nostalgic Neil McCaul. Jacquie Toy*? and 
old jokes about half-forgotten Leueen Willoughby. Th/s order 
politicians, Nixon, Erlich man. is alphabetical, but Mr. Blake, an 
Haldftnan. are brought out for a admirably versatile singer r.nd 
dusting. After the interval a comic, also comes firsi in myj 
RToat : change comes over the estimation among a generally! 
script There Is pleasant, though likeable lot. The director is j 
not deep, social comment in con- Michael Quinn McAloney. whn, 
mstiik moods, from the social hi,s confusingly listed the items) 

sattre?of the Porcupine Suite. “ ne ve W * y Afferent’ "SS" 11 !? “cl— - - 

^^xv^iate^er^Americans '^The^r stage ' and lbe music is play<!d ful, - v mdiosyncra tic. meticulously cen 
S ^ iST S 5 r thl ?>' Richar ? Vk 0 ”^ ° n a P iano Pointed, compel Kngl.v indulgent, fro 
romance of the song about a f3r aV>ay *" balcony. 

Stdaisy that grew up through a H s wonderful how much a 


bv DOMINIC GILL- 


; a masterly duologue between sodomite in the first play. 
I Lewis Luby (Denholm Elimin he<-omes hilariously trendy in 
! who throughout his life has the second, though I think ihat 
'glorified fictiliortal debauchery with his rievotiun tu lhe obses- 
' i.»n behalf of the British Council sior.s uf the outlandish young 
‘ nul has lived in strictest iem- he should aei himself something 
1 perance. and Toniniy Fletcher smarter l«» wear. He mioht 
: iPeier Woodihorpci who has f««II"w the example nr hi> even 
j '.x allowed m incest and sodomy irendicr bishop, a splendid 
■ yet remains indignant al the creation hy Trevor Baxter with 
representation of vice in art. a fabulous pectoral cross ov<.t 


ty- Hoffman, music gond( C onerete pavement, to the senti- Rood second act can do to wipe 
oagh in fart, to, impose^animeaiality of the lament dver a out memories of a dubious first; 
Pi-lcepfebW variety 05 what mightthby-friend killed in the-^-a— war. I came out at the end thinking 
"easily have become s monotonous} 1 found this most enjoyable. what a delightful evening I'd 

The company, never more than bad, whereas at the interval 1 


formula 
ff’l' Monotony -is 


indeed bare!*! 


ir seemed 3 natural sequence) 7711? Prince of Darkness touches b/v epistu|»al purple frock. If 
tu folio*, after the interval, ■ 0l „. more nearly. The anyone thinks th<»se characters 

with Skryabin's fourth sonata— ; V j cjr Q avjn pj^er runs clubs are exaggerated out of all proba- 
a crystalline struciure and ’ ff>r rainwear - fetishist* and hi| M>'- 1 commend them to ihe 


Cherkassky's keyboard adven- Of Schumann's F sharp minor 
ihcjture last week as ever wonder- sonata op. 11 . the evening's 

centrepiece. Cherkassky cave a 

profoundly serious honest, ear- ^.uv.u.c -.iu fnr rainwear - feiisnists and • “V"'/ J" 3 , “ ” T" 

took us from Aloyart through 'ng porroruunce. proposed in ihe ‘°umi-v. ond ?o perfectly suited . bomla?e-fei ishists and ordinary ^ 'u . !u’ 

took us from Mozart through u TUB i M » outline. If ‘ theriawlcy* art. moving, g avs . thnll?h h e has relinquished a\ 

m.ni-ihMo» uilh « l,.-:e ihe ■.um poser s own free nirtfi riiiirinr-c m-iVpr C-hllT 1 h flf SR. Philip ?! nH _ .1 J ll) 


Schumann to Skryabin. and then S p| e mJidly rich noneihcless with 
on to the zamer shores where amorous working, loving in 
the lollipops grow. experiment, xuoile inlerp! 

He began with Mo/art's B fiat voice and texture, dappled 
enmi-, vim D -.,. Dn TKart-cc and shade. \ erv impresslv 

™'l self '° r beln - *i»n terms, shiiost, ,nt TO l> (If I 


kept at bay in the early pari o^sists of Peter Blake. Billy Boyle, somewhere else. 

Albert Hall 

Daiiel Barenboim 

fe., 



> tor he intrti'Uicium. to lend J waste-bin and proposing to mak* 

« exactly ihe right sense of epic . - Vn r,(ld - uneven, "tran^eo, dmncr fl1r lhe hishop out of a nr.-fm-int 
x * proportion: the Ana. keyboard naunting performance, which rf . r Mo , h . r - nj'ifniina 

'■1 alchemy of voice and instru- l-d straight away in the h**n. f : ' lolheri; « 


straight, unembellished, faithful 
to the classical spirit of lbe text 

— the only whimsy, iotrodue* __ 

with marvellous delicacy, a kind nients. sunc with presenl 1 never bon*: a irib of Sainl-Sai : ns 
of dialogue between lhe loud and rfi-qam ». vibrant teoderneis. but goodiec. the F minor Prelude 
I the soft pedals, especially in the never for a moment cloyed with and Fugue *>p K. and ih 


.fjffjrf.- ’.- -- r-' : rjr.. 

% Knowing that; recita 

^ the Albert cons rs 

; t .you would 
tfiern to be tbt 
' tht 

'^}Vaf<i?t«feLC»Ki^tbe 'A ppassionata 
&aijd sbitfiei: 'went: It is true tha 
had a brillran 


DAVID MURRAY 


Needless to say that Baren- wash of figuration i la Ravel, 
boiia's playing was immensely Barenboim's Moonlight 

musical, fluent and thoughtfal, favoured limpidity over poig- 
and made. no unbeautiful sound, nancy, and it bad a deliciously 
But, 'his accounts of early and turned Allegretto; the Presto 
middTe Beethoven gave no sense agitato was oddly relaxed, and 
of energy barely leashed: the subsided meekly before the 
music was made too well-behaved coda. Something much more 
ever to strain at the lead. The like the pianist's best form was 
of the displayed at last in the 


j andante, sudden unexpected over-sweetness: the extraordinary absurdly lovable Etude en forme 
leaven mgs of contrapuntal lex- finale, with its air of inspired dc rct.-.e. :*n exquisitely naughty 
lure, shimmering, dove-soft extemporisation set down at account, purest Cherkassky, ur 
sonority. Perhaps the effect while beat, superbly heJd to- Liszf* D fiat Consolation: and 
intended — certainly that achieved gether by Cherkassky — jubilant, fur a grand finale, the Liszt 
— was of lulti and soloist: apt youthful writing; even to-day arrangement — a Horowitz spe 
enough in this most concerto still avant-garde in its wildness dal. this— of Mendelssohn's 
inspired of sonatas. In both outer and daring, alive with flying Wedding March. Three encores, 
movements. . semiquavers were echoes uf Chopin, pre-echoes of luo bv Chopin: best of all, 
glossy, resonant, perfectly clear. Chaikovsky. Rakhmaninov. sinuous, silk-soft, the Albeniz 

flutter-pedalled every one. Skryabin. Godowskv Tango 


rant rod -creel disciplinarian, 
the delight oT ih <«-•*' 
mane*'*. Flea nor Bren 

in (he kin-hen until her 

Pride. own personal mir:*« le h rings W. 

To ihe rescue comes ihe new j,k P n suburban Lazarus, back 
curate. A. K. Bulstrorie. ex-RAP*, to life. 


Arts news in brief. 


■■•witli the Diobeifi opening movement of tne displayed at last in the 
l^SSSSoas. biit be played inVf ?*»*«»««« vas deliberate and a Appassionato, which was nobly 
fe-infddle^f* fee Promenade, sur* bir small-scale, as iSth-cenlun; sustained in long lines— no hint 
#r&iKred .by rapt prommers. . On? “ could be contrived; . the Rondo of anxious snatching in the 
rp&mtfav nfHht. Daniel Barenboim: »«' • *«»e. and tidy, with most opening Allegro, nor of plump- 


La Grande Eugene, the French Dirty Linen and \etc Found than etvr prwiouslv shown in 

cabaret at the Round House, will Land that has been playing at Briiain. H opens un July IS and 

run there until September 25 to lunchtime at the Almost Free lari* uni ii September 2H.’ 

accnmmndate the great demand .rnder the direction of Ed Thtf „ h|llill#n is being . 0 - 

i!L l I? the Arts , pilSHnrw | by Tiu- Pilgrims. The 

"Sf" L Art.- C*n:nc:l of Ureal Rrilain. and 

ances 071 June lfi. Tim^ nf per- lht . Victoria and Albert Museum 


for seats. 







Syzygy 


by M AX LOP PERT 


■- t 
.r K 


t , ' 3 

-n 




' 1 


V; f 

■-•'1- d *.'. 

^ ' :i Vs 


- Ndt’i^pristnBly. fee most in- 
''^ecostlagr American Bicentennial 
Ce’lehr&tiao-'cdnoert so far has 
. ' heen .theLpn don Sinfonietta’s 'on 
-Fri&ty^TbW AiuftULre of 50fe cen- 
- tuiy. Amerffcan, .new and old, in 

-1 ively.^Mf^aecompUshed perform- 

irqitec Michael Tilsoa 
^Thomas, . was .-recognisable Sin- 
. fonietta.fare, ^od very welcome. 
i n»e’fln^;peiTorinaiice was of 
Syzuav 7 iittfy for a solo group 

- .^of -soprano, : *orn. and tubular 
J»lis. . anfl: v a' ' smal 1 chamber 
■ .orciiesira^ bjr Bayiti Bel Tredici 
‘rfbom lQSt): Tbs title, borrowed 
%6m : sc^dcfej; concerns the union 
^or . bjjp^tionu bf . previously un- 

j^Biated q^jecte, to which signifi- 
, -ijiatifin the .composer has added 
in the pro- 
4he word “has 

■ \yatways - me like some 

■ -.-Other; uncreated word, ran back- 

; Jaracda u ' maTrar^ fashioo." For 
; ^osse is aot just a detach- 

.,Vahle frjf^ery, but a real clue to 

zj&e umferstaoding qf the piece, 
^td /* ^installation of ' its compli- 
elose-worked style- 
-t' : Two poems By James Joyce. 
' Ecce paer" and “Nightpiece " 
:zn giyep. musical setting dis- 
. -similar in surface, and texture, 
\ but alike in the wdatical devices 
V;of -muslcau.njiia^hnag«, crab- 
‘:%anoDS v aitd - » inversions that 
:;^undwlie "dw.; structure. There 
i'is spptething medihvahabout Mr. 
;Dei Tredid s composition al man- 

- T»#r ' ite- : %ysticisnis:of numbers 


immensely difficult io its convo- 
lutions. stretches high above and 
deep below the stave, always 
entertwined with a similarfy 
florid horn part. The rather 
precious atmosphere of the 
music is not something 1 myself 
warm to: hut I ' respect the aU- 
inclusiveness of the composition, 
its ambitious vividness, and look 
forward to encountering more of 
Mr. Del Tredici's music. 

OnJv with score in hand could 
one tell that Deborah Cook 
(soprano! and Michael Thompson 
(horn » were not always accurate 
in rhythm and pitch — byt what 


difficulties they faced, and how 
well! Mias Cook's soprano, re- 
mained sweet and true at all 
levels, although her low notes 
were apt to be covered despite 
the discreet amplification. 
Making up the rest of the pro- 
gramme were the debilitated 
sound-world of Morton Feldman s 
For Frank O'Hara; Ives’s Un- 
answered Question and .Central 
Park in the Dark; and the 
chamber orchestra scoring nf 
Copland's Appalachian Spring- 
under Mr. Tilson Thomas, all 
given fresh, scrupulous and 
beautiful performanres. 


Basildon Jazz Club 


Basildon Jazz Club sessions 
continue every Wednesday at 
Sweeney's, High Pavement. 
Basildon, until June 23 - , 

June sessions are: 2 : Humphrey 
Lyttelton and his band which 
includes Bruce Turner (altoj. 

Kathy Stobart (saxophones) and 

Tony Mann (drums); 9: the Dick 
Morrissey/Terry Smith band. 


plus the group Zeitgeist; lfi: the 
Stan Tracey quartet. Details of 
the June 23 session have not yd 
been finalised 

The Basildon Jazz Club is 
promoted bv the Basildon Jazz 
Society with the support or 
Basildon District Arts Associa- 
tion and the Eastern Arts 
Association. 


50 Years of Ballet Rambert’ 



In celebration of the 50 th 
anniversary of Ballet Rambert 
a book is to be published 
to-day. Compiled and edited 
by Anya Sarnsbury. Peter 
Williams and Clement Crisp, it 
contains a pictorial record of 
the company’s history over 50 

.yeans . -r ■ . . . 

The Introduction is by Sir 
Sacbeverell Sitwell' and Dame 


Marie Rambert has given a long 
interview which is illustrated by 
new portraits specially commis- 
sioned from Lord Snowdon- The 
book costs II and will be on sale 
at Sadler's WeJls Theatre during 
the company's season there from 
.June 15 to July 3 : or it can be 
ordered by post from the Ballet 
Rambert uffices. 94 . Chiswick 
High Road. London W 4 ZSH for 
£L 25 L 


Xalional ■'•allery in Washington. 
The V & A is !» mount a rul the Museum of Fine Aris in 
a major exhibition of American Boston. In addition, treasures not 
Art from the period surrounding normally accessible »o fee public 
ckx&ing on Wednesday. July 2S. the Revolution, which it claims i« have been generously lent by 

more comprehensive, and con- some of America's leading 
Tom Stoppard's play-complex fains a higher quality of exhibits privaip owner*. 


JT\ 


MODERN ENGINEERS OF BRISTOL 
(HOLDINGS) LIMITED 

High lights form the statement hy the chairman. Dr I ti\ 

Adler, eorerinp • the year ended .I/.nI December, 1 PT. 5 . 

* Croup pre-las profits up 30'n to t'2S4.110 

* Structural steelwork and anti-corrosive metal treatment 
divisions work lo full capacity and increased their exports 
1 direct and indirect / to over flm. 

•fc Difficult lo forecast outcome for lftTK. hul ev^ry pffnri 
licing made to maintain and achieve a full k\el of 
production. 

■Jr Recommended final dividend of 2JM5Ip per share making 
a total gross equivalent of 17229% compared with 15.o5° n 
gross for 197-t. 

Copies of the Report r.nd Account:; may be nhfn/'nfrf from ihe 

Companu Secretary. Diron Road. B listing ton, Bristol B. S'J .59 H\ 




4;.;/ ; EXPENSE CLAIM . , 


Date 





^7£>eGck- 


■ £■ ' 


11 


<t r \ A g 


An expense account for two that noix> 
minds signing. 



How often do vour com pany 
representatives return from a routine business 
trip with an expense claim to rival that of a 
visiting Oil Sheikh? 

When it does happen it creates 
embarrassment for you, the accountant and 
■the representatives. And very often it's 
nobody's fault. Accommodation prices are 


wake-up system and telephone are practically 
standard throughout the nineteen Crest Motels. 

A three- course dinner is available from 
as little as i.Z.05 per head. Make it vour * 
Company’s policy to use Crest Motels 
whenever possible, lour staff will be happy, 
you'll be happy. And most importantly, s'o will 
your accountant. 

Crest Motels at: 


London Tel: (01) 903 6422. 


Beaconsfield 
Bolton 


going-through the roof. But not at Crest Motels. L , 

r ' — l x ji a! l-u: : j i r Burnley 


Crest Motels are holding prices down! For as 
Jittle as £13.90 a night two members of vour 
staff sharing a double room can relax in 
privacy and comfort : private bathroom ; easy 
chair and three channel TV; electric trouser 
press ; individual tea or coffee maker: self-set 


Carlisle 

Coventry 

Derby 

Durham 


Exeter 

Grimsby 

Hull 

Leeds 

Liverpool 

Luton 


Middlesbrough 

Nuneaton 

Peterborough 

South Mimms 

Walsall 

Wrexham 



* Single room rate increases to £11.45 


:Xtqtal £15 


\ ■ ; - j - ■ 


.-'vV-H.-.y ' ■- ' ■y- f: ’rr m z- in \ . ' . . " * 
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HOME NEWS 


UK importers urge 
in EEC textile policy 



BY RHYS DAVID, TEXTILES CORRESPONDENT 


CHANGES in the methods of 
allocating quotas for the import 
of textiles have been suggested 
by members of the British 
Importers Confederation in 
informal discussions with EEC 
officials. 

■ The . importers are concerned 
that the present EEC system 
which . allows the .exporting 
country to administer quotas,' is 
resulting in much higher prices 
having to be paid, and soundings 
have been taken to see if the 
EEC will consider adopting the 
alternative method of allocating 
the quotas to importers on the 
basis of past performance. 

The problem has arisen 
because of the much wider range 
of textile goods now under 
restraint following the recent 
series. of agreements concluded 
between the EEC and the 
supplying countries under the 
GATT Multi Fibre Arrangement, 
the agreement which now 
regulates much of world textile 
trading. 

Because of the restrictions 
some shortages have developed 
and there have been reports of a 
black market in quotas develop- 
ing in some supplying countries. 
As a result, European Importing 
organisations, Including those in 
the U.K., are being asked to pay 
a premium for goods for which 
a quota has been obtained. 


Concessions 


British, importers who met 
recently in London with Mr. 
Benedict Meynell, director in the 
external relations division of the 


Commission, were left with the 
impression, however, that a 
change in the system is unlikely. 

The exporting countries claim 
that the present system makes 
it possible to share work around 
companies, whereas importers 
might be inclined otherwise to 
place their business with a few 
large concerns. The supplying 
countries would also be likely to 
ask for concessions elsewhere in 
return for changes. 

The importers also want 
changes in the system of 
administering the EEC's 


More Home News, 
Pages 20, 21 


Generalised System of Pre- 
ferences covering a wide range 
of goods originating in develop- 
ing "countries. They claim that 
os a result or the present system, 
which allocates quotas for goods 
on a first come first served 
principle, importers cannot be 
certain whether shipments will 
arrive in time to take advantage 
of preferential rates. Some 
importers, the BIC points out. are 
reluctant to pass on the pre- 
ferential rates to customers fear- 
ing the unsettling effect of a 
leap in price when later con- 
signments arrive. 

' The meeting with Mr. Meynell, 
which was held under the 
auspices of the Centre Interna- 
tional du Commerce de Gros. 
the body representing importing 
organisations in the main Euro- 


pean countries, marks a move 
by importers to strengthen their 
links with the EEC. The need 
to ensure better representation 
is seen as particularly important 
because of the coming re-negoa- 
tion of a Dumber of major world 
trade agreements. In the textiles 
field, talks are due to start later 
this year on the next stage of 
the MFA. 

The importers are particularly 
anxious to avoid the confusion 
which arose from the retrospec- 
tive quotas introduced last 
summer on Taiwan which were 
dealt with outside the MFA 
because of the EEC's withdrawal 
of recognition of the Taiwan 
Government 

The BIC claims that although 
the U.K. Government did allow 
importers to clear some of the 
backlog of goods caught up by 
the introduction of quotas, a 
large quantity of trousers 
ordered in 1975 will not be able 
to gain admittance into the UJC 
until 1977. The need to clear 
up a number of other areas of 
confusion arising out of the MFA 
was also put to Mr. Meynell. 


Give builders more 
scope— Watkinson 


BY RHYS DAVID 

A CALL for liberalisation of the 
building permit system so that 
industry can build at existing 
locations instead of being forced 
to move away to expand bas 
been made by Lord Watkinson, 
president of the Confederation 
of British Industry. 

Lord Watkinson, whose views 
will be seen as challenging one 
of the main tenets of regional 
policy in recent years, claims 
more latitude should be allowed 
during a period of recovery to 
companies to extend existing 
plants, even though this might 
not * represent the best possible 
planning. 

Writing in the journal of the 
National Federation of Building 
Trades Employers, the new CBI 
president also advocates a much 
tougher line by the CBI as a 
whole on the question and urges 
the builders to put their views^ 
very strongly to it. 

Discussing the CBI's role as a 
consultative body. Lord Watkhs- 
son says that it does not want to 
go back to tri-partite discus- 
sions involving Government, 
CBI and the TUC. 

“Tri-partite meetings tend to 
muddle and confuse the issue. 


So certainly the preferred pat- 
tern for the CBI is that any tri- 
partite consultations that take 
place should be through NEDC 
on relatively neutral grounds." 

On price control. Lord Watkin- 
son says that a sensible pricing 
policy lies at the foundation of 
recovery. “ If the Government 
and the TUC are not wilting to 
recognise that free enterprise 
has to make a better return on 
its capital than something like 
4 per cent. — which is the situa- 
tion now in inflation terms — 
then this country is bust and 
we have to say so. And what 
that will do to the pound 1 do 
not know.” 

Lord Watkinson says it is not 
possible to expect companies to 
invest when the Foreseeable re- 
turn on their assets is well below 
the present level of Lnterst on 
borrowed money. 

“ it is only fair to say that the 
Chancellor's treatment of stock 
appreciation has helped the 
short term cash position, but if 
he wants to help in the long run 
be has got to allow companies to 
make "a better return and thus 
increase their 1 cash flow.” 


Gas Board defends cut-off 


Ferry traffic with Europe 
continues to rise 


BY OUR SHIPPING CORRESPONDENT 


THIS YEAR’S boom in short sea 
ferry services between Britain 
and the Continent bas been con- 
firmed by Tor Line, the North 
Sea ferry operator, which reports 
an 11 per cent increase in book- 
ings for the first nine months of 
this year over the same period 
in 1975. 

A sfmilar upsurge in traffic 
been reported by ocher Urry 
operators, includes tlysc on 
cross Channel routes where an 
Increase an Continental passen- 
gers making brief shopping trips 
to the South Coast has made a 
noticeable difference to bookines. 

Over the past few months Tor 


Line has introduced two new 
ships on its U.K.-to-Scandinavia 
services from Immingham and 
Felixstowe. Tn a bid to push up 
passenger volumes during the 
winter season. Tor Line has 
announced reduced fares for 
weekday passengers and free 
crossings for motor-cars on 
Monday sailings between Felix- 
stowe and Gothenburg. 

Sailings between October this 
year and March next year will 
be on Sunday, Monday and 
Thursday from Felixstowe but 
services to Gothenburg from 
Immingham will be discon tinued 
during the winter. 


A RISE or 10 per cent, in gas 
prices might be needed if the 
Goremment accepts proposals 
to abolish powers to cut off 
supplies to bad payers, British 
Gas claimed yesterday. 

The Corporation issued a 
detailed statement criticising a 
recommendation last week by 
the National Consumer Coun- 
cil urging new tariff scales 
based on a single flat rate; 
the end of standing charges on 
gas an ({electricity^ and dis- 
connection powers. The recom- 
mendations are called ill- 
informed and discriminatory 
against different categories of 
users. 

“ End'ng disconnection 
powers would not help the 
poor or needy in any way 
hut would lead to a massive 
increase In the Corporation's 
working capital and Hi? cost 
of debt recovery,’’ said the 
statement 

“Habitual bad payers would 
seek to take advantage of the 
opportunities of delay. Even 
now some 3m. of our custo- 
mers do not pay their gas bills 
nutll threatened with discon- 
nection. 

“There is bound to he con- 
siderable delay in recovering 


money owing to us through the 
courts. 

“It is estimated that For 
every additional month's delay 
in the average time to payment 
the Corporation would require 
an Increase in Its working capi- 
tal of some £200m. 

“The additional cost of defat 
recovery . and Interest costs 


could mean an increase of IQ 
per cent, in the price of gas, 
which would have to be borne 
by the general body of gas 
■customers. 

“ British Gas is conscious of 
the impact of increased costs 
and over the last 18 months, in 
raising Its prices, has in fact 
restructured Its tariffs in 
favour of the smaller user.” 


Bank sponsors 
cricketers 

TONY GBEIG, captain of the 
England and Sussex cricket 
teams, has received a cheque for 
£500 from the National West- 
minster Bank as the first instal- 
ment of a five-year sponsorship 
of the Sussex cluh's under-19 
team in the annual Cambridge 
festival. 

At the presentation, Greig 
said: “We have a thriving in- 
door school, Easter coaching 
sessions attended by 400 boys 
and a number of very promis- 
ing youngsters on the threshold 
of the county team. 

“This support from NatWest 
secures our participation in the 
festival for five important years 
In the club's development” 


Capital sought 
for steam line 

OTL potentates, including the 
Shah of Iran, are being asked to S 
help in the fight to save an old ! 
railway line for steam Trains at 
Loughborough. Leicestershire. 

Prospectuses are being sent out 
giving details about Ihe newly- ( 
formed Great Central Railway | 
Company, which seeks to raise j 
£375.000 to buy track between 
Loughborough and Birrtall. 
Unless the money is found 
through sale of shares In the 
company by July 1 British Bail 
will remove the track. 


Chamber 
has doubts 
on pay 
agreement 

THE Government -TUC agree- 
ment on pay policy may not by 
itself be sufficient to control 
inflation, the latest economic 
report from the London Chamber 
of Commerce and Industry 
warns. 

The fall In the pound may 
cause difficulties in securing 
trade union support for con- 
tinued wage restraint, as the 
squeeze on real Income intensi- 
fies, as well os delaying the 
Government's target for . reduc- 
ing the inflation rate by several 
months, it claims. 

The report also states that 
uncertainty abroad is not only 
about the unions, but also about 
monetary control and it calls for 
a strict monetary policy, to- 
gether with an incomes policy. 

The latest money supply figures 
give a hint of the problems, 
when private sector demands for 
finance increase and the high 
level of savings drops. Although 
an export-led recovery is pro- 
ceeding faster than expected, 
there are dangers that inflation 
could get out of control and 
bring tiie recovery to a pre- 
mature halt, it warns. 

The report points out that 
unemployment is now levelling 
out with the figures for May 
suggesting that a genuine fall 
should begin soon. 

“The usual pattern is for the 
upturn in employment to start 
six to nine months after the low 
in output has been reached, but 
one worrying feature of the 
present business cycle is the 
early complaints about shortages 
of skilled labour in certain 
areas, machine tools, construc- 
tion and computers, for example, 
the report says. 

Despite this, and other antici- 
pated bottlenecks in supplies of 
materials, such as steel, once 
production increases the report 
believes that an export-led 
recovery may be in its initial 
stages. The last trade figures for 
April, which showed a deficit of 
£135m., should not mask the 
continued underlying improve- 
ment in Britain’s balance of pay- 
ments situation. 

But imports of raw materials 
—which are beginning to in- 
crease as industrial production 
rises — are being made dearer by 
the floating pound. Import unit 
prices have risen by 4 per cent, 
whereas export prices are taking 
longer to adjust. The encourag- 
ing sign is that exports are 
rising in volume as well' as price 
and at a much faster rate than 
expected. 


New anti-inflation 
measures needed 
to achieve 6% goal 


FINANCIAL TIMES REPORT** 

THE CONTINUING fall far ’he 
external value of the pound :k&s 
strengthened the case for 
ther Government measures if 
the target of a 6 per cent, inla- 
tion rate by the end of 1977 is to 
be achieved. 

This is one of the conclusions 
drawn from an analysis of the 
economic situation "by Dr. D. F. 
Lomax; economic adviser to ihe 
National Westminster Bank. 3r. 
Lomax warns that the fall in 
sterling’s value is jeopardising 
the Government’s budgetary 
strategy through its impact on 
the cost of imported goods. 

He argues that sterling’s ie- 
cline has not been decisive *et 
in putting the inflation target 
beyond reach, although the 
Government has ' already -id- 
raltted a slip of two months in 
its timetable, but further ’‘sig- 
nificant ” . depreciation coUd 
make it unattainable with pre- 
sent policies. 

Highlighting the Importance 
of foreign “ sentiment " in firing 
sterling’s exchange rate, hr, 
Lomax predirts continued exter- 
nal pressure “to manage 
Government economic policy in 
as orthodox and careful a way 
as possible.” 

The medium-term advantage 
in sterling’s present difficulties 
was that the rate was unlikely 
to become overvalued in compe- 
titive terms. Industry should ,oe 


able, therefore, to plan on the 
assumption that exports will be 
profitable for a considerable 
time to come. 

Available economic indicators 
confirm that the domestic 
economy is still relatively sub- 
dued. Tbe index of ' industrial 
production fell slightly in 
March, retail spending has been 
fairly sluggish and unemploy- 
ment is still rising, albeit at a 
slower rate. 

On a more positive note, the 
average monthly trade deficit is 
down from £SSm. in the Novem- 
ber 1975 to January 1976 quar- 
ter, to £52m. for February to 
April: and tbe retail price Index 
has fallen from its peak of -26.9 
per . cent, up on the previous 
year, reached last August, to 
18.9 per cent, in April. 

Referring to the new Govem- 
meot-TUC pay policy. Dr. Lomax 
points but that it will have to 
be implemented during a period 
when the economy Is gradually 
recovering. Shortages in some 
key categories of skilled labour 
could put strains on the new 
limit at shop floor level. 

“We reiterate our view that 
the .monetary and fiscal back- 
ground does not appear fully 
consistent with the authorities’ 
apparent target of a 6: per cent. 
Inflation rater by-? the - end of 
1977, and that In- due eourse fur- 
ther policy -'measures will be 
needed in these, areas,” he says. 


National Debt up £llbn. 
says official estimate 

BY ANTHONY HARRIS w 

THE BRITISH National Debt nearly 50 per cent during the 
rose by nearly ttlbn. to- year. There was also a me jrf 
ksTTbn. in the year to March ^ariyOOOm. in sums owing to 

31, according to estimates pok- However, the sharpest sincle 
tisfaed in -the official. Financial rise was the increase of £3-3bn. 
Statistics published to-day. • to £l0£5bn. in tbe outstanding 
Less than half this in crease- issue of Treasury bills, 
represents marketable Govern.- While many of these are held 
ment securities, whose total rose by the . Bank of England as back* 
by £S55m. to £34.7bn. : ■ - ing for the increased currency 

A large part of the increase issue, there was also a strong 
in the rest of the national deft rise in private investment m 
arose from the revaluation jjf Treasury bills, mainly by corn- 
remaining dollar debts— dating panies seeking .a better return 
bads mainly to the 1940s—' whose. on their cash balances than 
sterling value was -written up tjy offered by the banks. 


INSURANCE 



Premium saving for private motorist 


BY OUR INSURANCE CORRESPONDENT 


THOUGH the cost of “compre- 
hensive " motor insurance 
appears to have risen substan- 
tially particularly in the last two 
or three years, the price to tbe 
motorist in real terms is consider- 
ably less than 40 years ago. 

Compare the pre-war and 
present-day cost of buying a 
medium-size family saloon car 
and insuring it comprehensively 
In the Home Counties. 

In 1936 tbe cost of the car 
would have been around £150- 
£175 while the price of insurance 
net of the full 30 per cent. NCD 
then allowed would have been 
about £10 i getting on for twice 
the then average weekly wage!. 

Now the car will cost £1,750, 
but the insurance net of maxi- 
mum 60 per cent. NCD will be 
under £50 (less than the present 
average weekly wage). 

Despite this, there are com- 
plaints that comprehensive motor 
insurance is becoming too expen- 
sive and there is some evidence 
from tbe statistics assembled by 
the market that there is a distinct 
but as yet slight movement away 


from comprehensive insurance. 

I have no doubt 'that the 
average British comprehensive 
car . policy provides very good 
value for money and that the 
ordinary motorist who volun- 
tarily and deliberately decides to 
insure only his third-liability risk 
(or perhaps to cover in addition 
his own car for fire and theft) 
will sooner or later in time of 
trouble find himself regretting 
his shortage of cover, for ex- 
ample, not only in respect of 
insurance for damage repair but 
also for windscreen breakage, 
personal accident benefit, 
medical expense or theft of 
contents. > 

Some insurers offer premium 
saving motor insurance by cut- 
ting out there ancillary benefits 
and providing the motorist with 
cover only against car damage 
and third party liability. 

But since the cost to insurers 
of the “ frills " I have mentioned 
is small in comparison with their 
payments for damage and injury, 
the percentage price . reduction 
can only be around 10 per cent., 
no more than a marginal 


A cut for older drivers 


FINANCIAL TIMES REPORTER 

A MOTOR insurance contract 
offering cheaper premiums to 
drivers between ages 60 and 75 
has been launched by the Legal 
and General Assurance Society, 
which has 600,000 motorists on its 
books. The company says it has 
found that motorists over 60 with 
per cent fewer claims than 
younger drivers, so deserve a cut 
in premiums. 

To qualify for this new policy 
drivers must have a three-year 
no-claims bonus and a clean 
driving licence for five years. 
The car must not be used for 


business purposes. 

One feature of the policy is 
simplicity, with only three 
factors taking into account in 
calculating ihe premium — type 
of car, district and cover needed. 

Its cost of comprehensive 
cover for a 1972 Morris Marina 
l.Si the driver living in 
Leicestershire, is £3S a year, 
compared with £49 under a 
normal policy. The plan includes 
cover for hotel and travel bills 
up to £50 after an accident in 
which the car is put out of 
action. . 


% 

economy of £4 or £5 for the in fiis family, while Strover’s 
motorist who has earned maxi- price ranges from £8 to. £14 but 
mum NCD. carries a Iff per cent, co-insur-. 

Another way to economise ojL* B .nce policies pro- 

motor premium is to buy? **4# £10.000- worth of legal fees 
non - comprehensive insurance! P®r Incident but this sum is also 
with or without fire and theft Strover’s annual limit, 
cover and to buy in addition a - Even cheaper, among six new 
legal .expense policy which en- policies, recently launched by 
ables the motorist, where neces- DAS is . a new low-price policy 
sary, to pursue claims against for the private motorist— the 
anyone who damages his car “ Third Party Top-Up Legal Pro- 
whether in collision or other- tection Policy^ providing insur- 
wise. ance of ELOOff per incident to 

The average cost of a third- cover the making of claims for 
party- policy is around 50 per. damage to the policyholder’s car 
cent, of a fully comprehensive and property, for loss of use and 
cover, and for our Home Coud- for personal injury to - the driver 
lies family- saloon motorist with and passengers. . 
maximum -NCD will be in the The motorist who forsakes 
£20-25 bracket. comprehensive’ cover and goes 

1 Depending on the type of legal for a combination of third party 
expenses policy bought, tbe price and legal expenses insurance 
will range upwards from £5 plus n °t only foregoes the compre- 
brokers' charges. hensive “ frills”: he still take*: 

So the motorist insuring in this thc r * a ? 9^ P a i’ins for all nr 
way will be able to save certainly so * n ?.. , own « ama Se f’*P a '[ r 

£10 in premium and probably resulting from those accidents ; 
mdre, depending on his precise where he is. wholly or partly to 
circumstances. blame or where the wrongdoer 

At the present time, there are identified or happens 

two sources of legal expense t0 ** unmimred- 
cover: DAS Legal Expenses Of course in theory, like most 
Insurance Company of Bristol other mis Fortunes these are of 
and certain Lloyds Underwriters the kind that only happen to the 
whose cover is sold by Col- other fellow and never to one- 
chest er brokers Strover and Co. self.- Perhaps on this basis. 
The original DAS private premium economy is fine, so 
motorist’s policy costs £12.50: long as the motorist appreciates 
irrespective of the number of :tbat. there is a real percrniape 
cars and drivers the motorist had risk which be is bearing hinwelf. 


Industrial life prospers 


BY ERIC SHORT 

PREMIUM INCOME of the in- 
dustrial life asurance companies 
rose l3st year to a record £S93m„ 
an increase of £S9m., according 
to figure? issuer! by the Indus- 
trial Life Offices Association. 
Premiums in the industrial 
branch rose by £36m. to £4I8 tt]- 
and by £53ra. to £475m. in the 
ordinary branch. Hie industrial 
life companies are thu.re which 
collect their premiums mainly 
from agents catling at the home. 

Investment income of these 
companies increased by 12 per 
cent, to £240m. in the industrial 
branch and by 17$ per cent, to 
£287m. in the ordinary. The 
measure of the net savings chan- 
nelled into new investment by 
the companies i« yiven hy the 
£473m. by which their income 
from premiums and investments 
exceeds the outgo m claims, 
expenses and taxation. The 
funds increased by over £lhn. 
by the end of 1975. reflecting 
the recovery hi tbe stock 
market. 


Mr. Dennis Berry, chairman 
of the ILQA. said that Insurance 
of any kind was labour-intensive, 
but industrial life assurance had 
to bear the additional cost of 
premium collection at frequent 
intervals. This service still met 
the insurance needs of a 
majority of British households 
and would thrive more, and pro 
vide better benefits, tbe sooner 
inflation was brought under 
control. 


Philip opens 
pilot station 

PRINCE PHILIP makes a flying 
visit to Harwich, in- Essex, to-day 
to open the new £300,000 Trinity 
Hoirre Di lot station- 
The Prince, who is Master of 
Trinity House, will tour the 
station which will he. used by .120 
pflntQ They used to- have til 
writ for the arrival of ships 
u office in Harwich Toinl Ball* [ 
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BodOnbrny Hew*. 3Qi**BWaari* Street, London ICON'S v. TeI.Or-2 » Tfi 

CHANCE OF ADDRESS 

As from 1st June, 1976, our new address 

- - . 

will be: 

29GKE5HAM STREET, 

• -LONDON EC2V7ES 


Cental 

Telephones O1-60O 0660 
Telex - 6M10TT 


FonrifenBcfeng* 
Telephones 01-606 6341 
Telex 866717 
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Most Management tends to go through life unmin dful of insurance 
companies and brokers. 

Until catastrophe occurs. 

But, as a broker, you’ll be interested in the fact that, for some years 
now, General Accident has taken a substantial share in multi-million pound 
fire and consequential loss schedules. 

So much so, that we’re now very much looked upon as a 'lead' 
company. A position, you’ll agree, we could hardly have achL . cd against 
the tide of market opinion. 

A position we couldn’t have achieved, either, unless we were capable 
of offering first dass survey service and technical advice on fire defence. 

Not to mention ourSafety and Loss Control Service. 

Aware that facilities like these depend on expertise and a marked 
degree of competence, our Regional Survey Organisation's made up of 
highly experienced technical people; people who ca n be relied upon 
completely, even when faced with the unusual. 

We also have the capacity and the specialised experience to take a lot 
of pressure offbrokers by acceptingwhole schedules for certain, medium-sized 
risks which, in the past, had to be shared bv a number of insurers. 

Talk to the fire superintendents and inspectors at any of our 
brandies.They’U tel 1 you how General Accident 
can serve you. 


General 


fire insurance from General Accident. 

Honestig its tbe best policy 



e 1 lt?fc Timfs Tuesday 'June. 1 1976 
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pc- cent. <hrb>‘. 
There was abn j . 
S'OOr.i. in sunn «*.■. 


_•*_ -;-**4£Y •/ 

» “ts' strong speculation 
►t- Syria. is about to send 
v -military- reinfo rcgmco is . i run 
•■ •*. Lebanon; after the. sharp escala- 
tUm in: the dashes during the 
* past-.two^days. -Leff^'ing sources, 
r. whiiefif A 1 had .eh argett that .the 

- eM^?tionVra;ioten‘ded to pave 

thev "way./fp* . . the entry . of 
'additioQa i .SynaaJtrooo s . claimed 
.' that thc jeinforceniMts would he 
-sent rnunly to the Bekaa valley 
' = in Ihif east, and the district nf 
. ' Akkar - ip- - the' north. Both 
- regions- are- near the Syrian 

. harder «od hive be^u the jscene 
- of fiens?: Sghon j between rival 
' right-witfif -'. * afed -• Palestmuo* 
bacheii’,feft>w.ng: forces. 

The speculation coincided with 

siatewientj.by Mr. 2uheir Mobsin, 
tine tarter of -'.tbe ; Syrian- 
sponsored' guerillt «wp Saiqa 

in winch be ^emphasised that 
there is no. > to the 

Lebanese Zcndil . bOlside the 
Synair Tatttaflve, .'• -■•■-. 

Observers \'herr raid the 
rlcrisioa ,. by- Prewdent Hafe* 

- Assad to. extend iJjfe mandate of 
-UN forcee jn the Golan Heights 
/or six more months has loft 
'Syrt*' : free': to deal with tfa* 
Lehariese situation '.- from "a 
L .military stand point.. 

; ; .-* The speculation arboat a bister " 
.Syrian military Joyoivemcnt was 
iliefeed to'- a', meeting m Damascus 
-yasterdiy. : by . toji^nuli tary officers 
under. President Assad, who is 


the '.cwnminder w chief of the 
arip&i. forces. . Tbf ■ meeting was 
attended by Major General 
Mustafa T! as, the ’ Defence Mmi.s- 
ler, V^ice-Air Marshal Jfaji -la mil. 
the Commander of This- Air Force, 
and - Majpw 1 ; ‘ 'General Hifcwsi 
ChoIwUi, V the "eb'.ef - - of k jJT 
Present '»3 m was Mr. Aj,sem 
Sfaisou,- ibe- leader uf llw pro- 
Syrian faction of the Baatb Party 
iii Lebanon.. 

- A ifelegaiioa - of' Lebanon’s 
Phalangist party is dun 
ip.,Bam8Sc ,JS tomorrow for addi- 

Alorc overseas news, 
Page2G 

rionzJ talks. - The. Phalan^ists, 
hkc-ihe' res; of rhe rigM Wingers, 
have been backing Wie Syrian 
lOiliatiTe her<>. '- '•' - 
-According to :the most in- 
formed eslinutzes. there arc now 
njm troops m Lebanon eim- 
trolled by Syria. These include 
Sahja rorctE. units of the Paieir 
tine Libera! f'«? Army, and Syrian 
regulars s'- a uonod " several miles 
inside . Lebanese territory near 
tne eastern border. 1 ' 

' Pflfosriman romuiandn and 
left-wine leaders have held a 
joint meeting here ' to review 
the situation. The .Palestinian 
new* agency. WAFA, said there 


BEIRUT. May 31. 

was a conspiracy in invite out- 
side inrorveniiiiTJ in Lebanun 
1 1 5.1 id the guerilla liinreiueni 
was opposed to such meddling 
«nd believed law and order 
hole should in- - rc-csfahtw.hed 
llmiiiKh a purely Leliyocse 
furinula. 

The tighUne and shclhoj in 
Ihe Beirut area died duwn to 
day after twn days of heavy 
clashes which claimed the livo 
»f 250 iwop.'p in ihe past -IS 
hours. 

PreMde.nt^lect Elia? Sarkis, 
who oseried iremcnduus efforts 
to cahn Lhc situaiion. w„«s re- 
ported to have warned that if 
the escalnimn rnnimucri. 
La-hanon would be occupied by 
outside forces 

Meanwhile. Mr. Mnh^m -4:nd 
in an interview pulilNieti here 
today that only through the 
Svri.in initiative can the 
lA-lianose cri’»ls be snlvert. He 
lotu the pi (i- Damascus rim !v A1 
Shard that Syria n-maint-d 
• enmumu-d'' 10 the fulfilineni 
nf *rs initiative. 

The initiative prnvided for the 
fuir.Iiiieni of cerium pi»li:ic:«l 
i L-rnniis undi-r ubirh Moslcm- 
:«ncl Christians would sh:ir«* cx- 
eriMive and legislative imweo 
eouail.i. while PtiiMMii* would 
guarantee that ihe “Cairo agri-r- 
nirnt '■ heiw-fi-n Lebanon and 
the Palestinian cm- r ilia s would 
be enforeed in letter and '■pint. 


Italian incomes policy call 
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BY ANT^i &N Y//I OB INS ON . ' 

' '• ^.?A- ' . • ’ ; . 

GOVERNOR of the "Bank of certaioty. heavy foreign indebted- 
:Mafe"Sig. Paulo- Baffi toi^av oess and scarce reserves- 

- me* far an effective interne's ^ ^ nl ( of . hl ^ **? 

- .. .. . • . to . assort tne Central Banks 

•policy .on- stprnlaif lines to- thal am omn ny and its principal role 
now. -practised In. the. L .K., 8 fender of the currency. He 
ogbt centrals over the J slrongly cnUcal of the 
in- PhbLc BXpenditure ax the x rea! j Ur y a^d the incrense in 
principal instruments of gettmg pu ^ IC s „ clor dpfipil Hn 
Italy , out p/ what^ne .ikened to .^j^d out Lhjlt in October ihe 
*. &!?ii?_economy. > . J^asiiry i*«timaied the 1975 

.* •. AlWresping' the Central Bank's: tieficn at LH.OOObn. whereas ii 
' annual assembly for the first ^turned nut in fact to he 
jttmej ae T ‘ governor, : Sig. Baflt^LlL200bn, . 
underlined the extremely narrow™,.. Treasury cash need? in the last 
-raargiiii-'QffmanoeuyTe. left to the.Jjtjuarier alone at L3,400bn. was 
• Central. Bank in the presence nfvL3,200bn. above the estimate 
high labour rests linked to wide- '- ■'latest unofficial estimates took 
spread." inflaiion .indexing, a^lhe likely -1977 Treasury ripfi.-ii 
niasstye expansion -of staurSin current trends at no less than 
: defi'tlf financing, political un- L^S.OOObn.. nearly double the 


ROME. May 31. , 

L13.4IKfhn fnri-casi fur 1978. In 
thr Batik nf lints 's vi'-w. lhc 
-.-ci'nom.v wi> 1 hr cumph.-u-lv ur»- 
iu.ma£;eal)le if ilu* rt*-lic , .i cun- 
tmues to increas*- in Hus way. li 
airt-ady amounts in six per cent 
nf tlic net nation id income and 
absorbs onc-ilmd of household | 
>-dvinas. 

Sig. Balh refriTril vier.il 
tunes to the U K. an rvuupU- 
of a country which had hi-vn able 
to reduce in II a Uon by a fiinn of. 
incomes policy. In July's cx e e'_ 
the intlaiion problem wa> com- 
pounded buMi by the fad that oil 
imports reprcsenl 3S per coot 
of rim Gi\P h* ^.qsiinsf i.S per 
cent which is Hip (lECD average, 
and by widespread indexing of 
wages and salaries to prices. 


France, U.S. 
| ‘proposing 
economic 
summit’ 

W.ASHi.V»;mV. May 31. 
THF. U.S. and France were rt 
butted |o-(|j\ to ha-'e propo-rri 
lltai a second oronoimt suttimil 
:iu-»-ting rhoiild he held shi.-. 
summer m the I'arihbe.in to 
follow u;i Ij-it jear's Hamboutile 

; conicrrnce. 

The White House and the 
: State Department said th.it rb-.-:- 
hjd “nothin,.- to announce' 

; about the pi.- n this morning, nut 
!in P.vris .i spokesman said Ihat 
' “dticusNtuns nrc under way to 

.-<-#• if Iht- Rambouiller mrclms 

should he followed up ' -«nd tn 
.Bonn a spoke>;u.in s.»,d that 
West tirrmany is now consider- 
. i.ig a y rzncO-Ame ri ca n ‘u mini l 
prupii.-irfl 

According to White Hou^c 
. ronrces ihe *-i:nimit wj-« div 
cussed by the French and 
American President?, when they 
nn?i l here earlier l h : month 
anu Mini Id probably u4o pl:u 
;n Align* (, just " before ihe 
Ronublu-an convention 'Abit-h 
v. ii! dei-idi. if Mr. Ford :< to tir 
the pnriy'i President i;>l imihI:- 

il.ile in Vmeiulj..M 

Sueli timing ‘.i.mld nn d<i.i*i: 
.i:i|M-;il 1 >> Mr Ford i\ ho ao'iUI 
then h.i\ e the onpoi-iiini:'. to e:ijt 
liimself :,n a ti nrld leader I'.tl.i -.-it 
by Hi*- iiurcni erunmutr iijiinin. 
in marked cnnir.w in -Mr. nunu’ij 
lie.ig.in'-, .illcci'd lari, nf jot e ( -. 

. national experience H>- i-o'ild. 
however, .ilsu l«-rf\c hmnieif nnen 

to the i-haryc that lo pr->. !nr 
oi ship mil so clo.-e iu th«- con ca- 
tion smm-k> of iippurtu ni<?in 
rre.-iUent Hisiard d'Est.iibg 
called the first 'a intern eeonu- 
inir oiumiil Uieetm^ a! fl.nn- 
InjHillei la -t ..i'm i intmng 
leaders from ih*- United Suites. 
V.’e->1 Germany Britain and 
Japan. It.«l> joined the talks in 
ii.s capacity as pn-i-ident uf th>. 
EE*” Council of Ministers. 

The week-end i»r iiiecimr: 
resulted in a pledge to \mrk 
together fur greater economic 
and financial stability and the *-; x 
leaders also pronif-cd In inten- 
sify their «•o-opor:l^lon on eenno- 
iii i c - problems within e\i>un? 
internatiunal nigam-aMons 


NUCLEAR REACTORS FOR S. AFRICA 



SY MICHAEL VAN 05 


THERE Was eril? ronsideranfo 
LontUston in politic,.! circles in- 
duV nftcr the ;yr3ri.=e anouni-?- 
men i over the x---»nd trial the 
iSTfioi So'.r'h African Nac!ea , ‘ 

plant curt r a-.-! i;.i^ gom* 
to a French nnsori.u'.i 

fr was ccnsrsicri trs^f up.jif 
“ter;, reecr.ll;- " tli-v U S /Du; eh/ 
S'* 1 - 3 ; con son nnn le-i fic-nenil 
El .cl nr r»i L'.fi. had be»-:i 
the sficalk'd preferred tenderer 
The Dutch cabinet .vji : ll 
holding a •u«“;iai .neesniJ nn ih** 
>iiiiation rn-.c yfiernoen. and a 
rijeeia! debate :n.»y T-e m-M ir. 
nar! lament, nnssibly tomorrov:. 
at ihe request nf the chief 
opposition iari; which 
-.•ailed for the rfjigr s a.:i.n of [h<? 
government over it j handling of 
ihe affair. 

The cor. fusion ;mre w.i* 
fuelled o. >laten.en*o ;?««]•■ 
lo-djy by th* Du'ch n.irticir...”'. • 
m the consortium and the Smi'n 
African grnoa-vador here *Ji.v 
:h.,- govcrntr.gn; inti-t ha'e h^t-n 
;r.iare of >h'- ri*:-;.'!t:ne for ;,-ie 
•gran! of lhc ..redu gucranb’e f-..; 
i he order wrurh .--a# apn jrenT;..' 
l.i -i Frida". T:;i* yu'.crii'Rcn - 
nad also b.-’rt v. ■lined tr.-ji siir 
.-; .-cr aujihi : .r i. n_ r-|sr- where 
if rhe no’ im-'. 

I ..isi Tiie-di. :he n ft t. 
••« ntch ■ n.i”->e 1.- “'..-n >. 

■.Ifviaion I'-'.’f o \ »■.- the gr-n: of 


rhe rreriit r israntee, a?r?.cd Id 
:• .r.mprbTr.irv to send a state 
sec re? ary m Vis'iington U* 
s-c.ind nit the US porilion on 
tiic S-’-utr. Africa n orc;' , r — partly 
' n T.«- |-;ht -f me I'.S's 

anna re 1 ti at* a \fr;ca rnkey an- 

n/iur:.‘ i rervst 1 •• hr Dr 
M-- r.:?r 

Du.vh p.e -.s-ijo. r? ir»iii*- of 

cr-liva: sa d Tonight 
th.-i fr.o ;«•. crni.iem n<id bn-.-n 
fg-.cg oy ; r.* ■ South African 
dv'.-i iion a.; h.>d no* l/ecn ahie 
to tu'-se or.v ■■‘.-elf v.iihout me 
tt-ar .erta.niy nf a cajiner cri-;s. 
But one r-ar^ 1 " 4 peu eluted th^i 
the n-M.i;. ' ..V.tor. " or sending i. 
.-’i-'e seereury % .o fjjp U.S. lo-djy 
ha j been m-ineerej to achieve 
j.;*' ’.hat \n,v.ne r accused 
Prirru- t^np'-loy'-i loop neu 
L.’y! ‘ :m-: -n nen: of 'ccreus’y 
s renuUit^i!! 
?s tr.-d:r z n-.-ir-er 

in s.ie Meant nur ei-..rn>niirs 
mini Oer Vr Ruud Lubbers, o 
Uhn-r.jn i-cn i-cra* backing ihe 
liv.il. :? ;n '•« rf.i'.-v.ia; hu 

f . .• r .lO-.Ur.n r ’he cabinet foj- 
1-i-mg •- o:<; eenside-i-d a 

con - id los< of fj£ ? for 
r.!:“ 

Ai .••'•: r.i r-n-s- corif'-rem-- 

n>.-r r •■•-■d.--. m-' i*i:ii-h purlin- 

Pi- 1 ! .r. :-*. .'ono.ii »n::.. ■’ farm'd 
tne •-■■. ■•rp.ov.'r-i f r.r ihe i.i,« or 
•V i >■'!•■ r .ir' 1 d-'.i f>n!~ 


ponsanrin They said in a state- 
mom rhat “ihp credibility nf 
the ditkh gnTermr.pnt aod duich 
industry n- partner in co- 
npcratiie agreenirms had been 
damaged to such .i degrre that 
Ins.* for the employment caused 
b;. ihe less of the correal order 
would be multiple in the near 
future." 

Socialist Finance Minister Dr. 
Willem Duisenherg. who was 
understood to he hacking The 
South African iransaeDon. has 
rejected the industry criticisms. 
H-- said in a cotiiin-’m he could 
not belie’. e Inal that deadline 
for me ;m porta nt order for pro- 
ject taking several years fu com* 
nlole could not be extended by a 
tittle while 

Rupert Torn well, in Paris, 
repijri.-i. France’s unexpected 
t tigress ha? i^otn underlined how 
its ruihlcs>l> pr.ignmie atrHude 
to such sales can nay nff — and 
hew fi.-.v real dnnie.-tic obstacle-. 
stand in it-, way. 

In ci. mi a -.1 t>.. ihe bitter opeo- 
si!;o»i in ho'h Helljod and the 
U.S.. the govei-nincm here h.«s 
hrtd a ut" smnrtih ride. Tt;e 
I .eft ha* Si i for launched no foli- 
i or ^itm-k. while Mini. -.lei.- and 
>mh:?.'.r> have dwell at length nn 
me benefit* : *ie < 1 ^-?, will bring 
ir, bo'h eMit-ln’. meni and the 
J-.vl.anvo /if p.r- ];ir.ii5 si home 


France’s ‘reliability’ clinched the deal 


BY GRAHAM HATTON 

I F.AXt'E who ihe Kiwhera* 
unclear power rout rad 
In-cause ii has proM.-rt in llu- 
puM to he a n- liable supplier 
of strategic materials. It hurl 
iieii-r allow i-.J political eun- 
siiferaliuns in «iund iu the \,n> 
ef expanding trade. This was 
i lie view of i nt orated political 
sources who -iresM-i! to-day 
itiat the French \ivlor\ in rlic 
lender ua.s due as much !« 
France's " realistic " foreign 
puliry towards south Africa a* 
to French teeiuiologicul and 
commercial s hill. 

The abilMy of the French 
rnn tractors in guarantee the 
fuel Mippl* was said to rarry 


particular rouiirtinns because 
»:f tl.e French Gtnernment's 
altitude in «lu* supply of ir.ili* 
tar; eecipur.'iii bi South 
Africa in recent years. 

The sources point mil. hnw- 
eier. that the nolitiral debate 
o\*t ih** com ran has hern 
larp.-ly iirrleiani In South 
Afrit .1 who. through its own 
in auium enrich nieiit process. 
ni/J 5>e able 10 maki* alomir 
bom'ns anyway irrrspectiie nf 
the nuclear power station. 

Neither France nor South 
.xn ir.i li.il n signed lhc nurlr.tr 
iMii’-piotiferatioii ; real y . 

The Trench ceiisoriium lir- 
nially wen the iiicratiie con- 


trael by default. The 
Amcrican-Dmrh-Swiss consor- 
tium had the contract on the 
cards until this storm blew up. 
Ah F.scom spokesman con- 
firmed that negotiations with 
ibis group were finally broken 
ofT on May 21 because Ihe 
enntpanies concerned were 
unable in obtain gu lira u tecs of 
political non-in fcrien lion from 
ihrir poi ernmnus. 

Although the General 
F.leetric-lrd consortium failed 
to win the contrart America 
w ill nonetheless he proi iding 
the basic foedsiock for Ihe 
two reactors. A contract was 


lae tr.osr vtrnleor critirtfm 
ha« come frorr the Communis! s 
sn-i the e'ctreme Left, bitl the 
Socialist Far.;.' ha*i merely rfo;. 
crih«d as ” surprising " ihe deci- 
sion to - 5 0l! t< % an apartheid 
regime technology which cvi 
only haslet) )he day when South 
A Tries posse ssej nucfoar 
u capons. 

On ihe face r*r it. the biggest 
r«k in France is a loss of sup- 
port from its African allies* 
whose relations with Pretoria 
are after a brief thaw List year 
again very strained in the wake 
of the war in Angola. 

This support has been a niojor 
foci or in France's camp.M.gn tn 
portray Hsetf a* a mediator in 
tite ongoing dialogue between 
rich and poor nations to achieve 
■a fail or redistribution of the 
world's wealth. 

Hmiwor. ihe re has so far been 
r.u public sun of disapproval 
from any former African colony, 
and it u hcii-'ied that Prop idem 
«'tM-ard d'F.Hia.ng cleared the 
real in .nlvaniv un :h-' iideirncx 
i.f thi* .’innib' 5 F!.inco-.\ f ncan 
sintinM. here. 

In any i-anc F’ranro'* <‘a:idinc 
has rim ’nnen vtsiblv weakened 
nv tis large deliveries of arms 
:n t:*.- past to South A f 
>nc!uding Mira?- j ft i'. bell- 
re-urtr- and uibiTianne* 


JOHANXE.SBL'RG. May SI. 

Mgnerf with ihp American on* 
rich mem auihuvities early last 
y.-ar for the supply nf en- 
riched uranium which will lie 
turned into fuel elements. 
Then- will be enough for nn 
initial charge and five reloads 
for the two rendnrs. 

The final conversion will Hp 
carried out by the Frauco- 
Bclgium Fuel Company. 

South Africa already has the 
technology to produce en- 
riched uranium but production 
facilities will not haie come on 
s' ream in lime to serve the 
Kor herns pmt-or station in its 
early operations. 


Rhodesia Front warns | Timor asks 

on discrimination move \ to join 

Indonesia 


BY JTONY HAWKINS 


SALfSBURT. May 31. 
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MB. DES Frost, p.owerft»l chair- i themselves to be fooled. by. such ■ AN assembly srt up by the pro 
man of :-Mf,V'laO. ^ xa)ingr4udicroQS mouthinffs,** he said. , l Indonesian provisional covern 

RhndesiatL Eront PaVl?^ warned' -The Rhodesian Front believed i men! nf - Portuguese Timor 
to-m?hr tbit, the removal- of all decided u.-day to petition Indo 

racial dvscrimutatmn tn Rhodesia different raws " nn ‘ M ■*'- 

"■ would lead to tremendous fric- sany .'hostility 

tion and the destruction of thtv whereas “a- measure of separa-i formally, writes If h mi'll Mac 
country.** Mr. Frost . issued a-tion 'with greater mutual respect ; don a Id in Dili. The “ iieople's re 
statement teulght -following ihe 'betweentheraccs leads to peace- p resen t a uve council" came to 

SS statement wiU I molmtm* decision in one hour 

5 M ntSwiertmtadM the feeling in political; 20 minutes, as thousands of 
.. 4 ;.t. 1 . ^week's of the" circles iere that ^ ^tbc Government, townsfolk paraded outside. 

u i:; a r -nUX-pfeSS? 10 vet despite weeks or planni... 

r t.'.. ,.n.»p* ffl' which aumar to secure: .•nraterit L |*j;|® he^commis si on I hy officiais to satisfy international 

TUP 1 P S2 11 . WUI also increase I tails for a genuine art or self- 

' .. tu-v-pfiK - 

i! * 2 J ._.. ... Tno : i»nf- 

. ,"’: L p-.~:v Tnn-Vp irt* 

-:;G r- : - .. . irov iainpt 


for the : abolition of-^rttcial dis- 
. crimination. 


;^ r , nr nK, 

'• ;., r l.'.ss T>! f 

' ; .- Jury iM 
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speculation about disagreement (-determination in East Timor. 
Within the front over the Coui-jto-dav events seem to have gone 
Air. Frpst’s rtatemfeBl-'ts stem- 'mission's recommendations. 3Wrv ’ r or Indonesia Amonc the 
flea nf loti- because' it ^mes at a upi kdds: Rhodesian .security 1 



into Racial Discn mi nation The 'country's southern and eastern . Philippines. Singapore and Fapua 
report is. 'doe - fo he published ^fighting areas in the laFT thrre i y f . A . Guinea The non-attendance 
mmetime ip , June -; and no ^ ar?t according to defence foicej f the ^ Awan partners, the 
details -have.- been released of us. figures., . v . . 

recommendations. ' But ii is skirmishes between Rhodesian ;* wo Pac . ,fic ne >=h hol,p * an d the 
•'.knowtr 'to have, been, .an unanj-jronps and Nationalist guerillas I ‘ w ’o majnr D'ading ana political 
ftious report and there has been operating- from neiehbpuring f allies is a severe einbanu.-sinenr 
specnlation here that some of Mozambique have escalated this .for Jakarta as it mnves tn 
...Is- Vi-- hs.-recontnrtndatioivs might he month to cbfni the hisncsl. incorporate the* tf»n-itoi-v All nf 
" :i V, ifll^Iatahfo to the roltiiB party- number. .of lira ,0 ¥ f '2 'Ji ; these countries try m be 
it- i'- . . ,*-jina^ - Mr. Frost described as **30132- tfarec-year-old war. E, 3htccii ... oc , 5 . 

r.ur *■ - im-t J". ing** the Rhodesia Party’s theory Rhodesian troops were killed ( m h riLhphc 0 an 

*yi'tr - I. .'.r. 15 *' ' ' ‘ ,mr " 

,, >in . »».- ,v .r . 

• ••••"■■"• a ;:: 


Iff*- 


Eighteen 

ms we luwuEsia * “• -j •’ — — - - — ■ — ----- — ■ r- - -ft killed ~ 
that ''racial discrimination was during May. The guerilla forces, on nmor. 
res^OflSibfo- for terrorism within JMtlmated to number more than ’ 

BhqdeSia. ' “I am satisfied that 1.000 Inside Rhodesia, have Inst. Lanka 


our electorate will not allow' 104 tuep« 
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R. J. Reynolds sacks three 
top men over payoffs 


BY JAY PALMER 


rupee 

■ Sri Lanka's Central Bank has 
-announced that the Sn Lanka 
[Rupee has been delinked from 
I sterling and was tied up to 
i.“ appropriately weighted basket of 
J currencies," effective from May 
}2 4. The bank’s announcement 

[which came aficr markets and 
««. vmtK w»v ] business had closed for the week 
NEW YORK. May 31. i was „ ot ^expected in business 
Jtflrclcs as Finance Minister Felix 


oppciDao^*^ 


jVSEX- 






h’. K. Sharnu in Npw Delhi, are 
inclusion of the words "secular 
socialist" in ihv preamble la the 
cnnstitulion which will nnw des- 
cribe the country as a " sovereign 



msr&x- 
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R- J Rcvnolds the large U.S. companies have disclosed making* Banda ranaike had earlier mid 

vonliSfij^ buyer of Burmah Ons only a very ipa a . .... stcr j ini , jn t h e inicrna'innal 

U.S. assets.haE sacked fhree tnp sacked jmarkeLs. closely, reports AP-D.T 

exccuihres for making question,, cases «-GuU^ L-ocktaecdaiid fPom Co , ombci . 

able overseas payoffs and using the amounts «»*«d wcie 
corporate-TiindK to make illegal very much larger. In tms casei 

domestic political- campaign con - ih® drastic dismissals a mo Indies constitution 

tributim w" 1 ” 1 ?- a tost minute chance India's 

• TTie company, which made a illegal domestic ^ *IrulinE Congress Party has decided 
detailed -disclosure to th'e Sccuri- rather than the overseas ones..- l0 inscr jb c Jt , counirj's enn- 

ties and . Exchange' Cdninussioo. ’ — islitution “fundamental duties 

said that between IMS and 1S73 P rt tTncinia-f IS^kR :!:,n,, obli2 ? ri0 ? s “ ,al K V ff ns m,p 
beritreea S65.000 and *90.000 bad IVUIIirtllla the nalinn. >ome of the main 

hebn pajj' buV in ‘totally illegal . . j * J : changes recommended, writes 

domestic 1 pbtiacai contributions tPriSlOfl uGRlGCl 
by tneaas bf “off-book'' account- 
in ¥- About -$100,000 -had been Vy paui Undvai 
paid off. overseas and, in addiiion; v « 

some j.Ue^rth^es.. had bees . . vdiiimw-ii e ^source damneratic secular .socialist re- 

maae to shippers; • A ROMANIAN dtpioiiij tic ^ U J“| public." Oihcr changes will en- 

Reysoldfi is -America's largest- emphatically denied ntMe Jf’ „ ;surc that the courts are not 
tobacco company with sales last rumours rirrulatinc in Vienna ] allowed to question ennstitutiona! 
year Totalling" it man u- and Budapest aboui acute teO'lchances mac/c by Parliament, the 
facturcs sacb- cigarette brand- sions on ^ Roraanian-Soviel j fiU p r t-inacy of which as reflecting 
leaders a* -Wifisto&KSafem and border, a massive call-up p' ] the peoples wilt has been made 

Ware. Wbile tobacco: accounts reservists and panic hoarding in [the kioppin of the changes, 

for the ^largest J Slice of its some parts of Romania. He con-; 
bttflness,..ji: .Tis. i ilso:.ljQvoived in -firmed merely that what he [jyfljT credit 
shipping 'container/ operations, described as “ routine znnf , , , r 

nffre^pldTation-Md^efinsne food manoeuvres "—held at th« time; The international Monetary Fund 

and packaging. each year — were going on, with I has given credit to Cyprus 

The threetreeutives-who " re- the participation of some.; amounting to S40m. during ine 
signed ? we « reservist - !■*»*» I,ve , mnnths l " h ? ,t> ,lw 

Mr- David Mr rumours were completely [ financing of vn nous development 

^••••aj*s3TOf 4 ,S: h- ->«;;ssssu pKSS, M. Jit 

JO?* ' '. ;: ?^^.'Cbar tf,s Rcporl s alleging j!** 1 .SjJJJJ'Mctwia correspondent reports, 
waae, a senior - vftjB^rAsidcnr.. aircraft wax recently downi ((e tolcJ a meel i ne 0 f r hc Fama- 
.tip company sai^. ^ha't the after violating Romanian an - J„ usla chamber of Coinmerep ihat 
hree merL .will ,bei^j|eaaaora r "Uy space were nonsense, he anneu. | jj, JS ^^nuod inieroational finance 
^iBined SS adviaefi, ih;'.lnwer -What may have set nff 5 ' U£ ' h jnrganisatmni entertained confi- 
eyef porinors .- at; reduced trpeculatinn was the fact that a donee in the Cyprus economy. He 
Danes. .-" Romanian '' military aircraft ..uid not disclose the projects to 

f Altitwigg crashed at s recent air show. .1 be financed by the IMF toana. . 
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TYEAR 


Export Year is a real opportunity to improve 
• your job security. your firm’s profitability and 
your country’s prosperity. 

In 1975 the UK’s share of world trade went up for 
the first time in many years.The aim of Export Year is to 
make everyone who produces and sells exportable 
goods and services more aware of what they can do 
to increase this share yet again. 

If you’d like some proven, practical ideas on how 
you can help yourself and your company, write to or 
’phone, fhe address below for our booklet “A Guide 
to your Export Year!’ Based on the experience 
of one of the largest manufacturing 
groups in fhe country, it’ll show you how 
to make Export Year a great year. 

It's in your interests, after all 

WHAT ARE YOU GOING TO DO ABOUT IT? 

Export Year Office, British Overseas Trade Board, 

1 Victoria Street, London SW1H GET. 
telephone: 01 -21 5 51 80/5773/5492/3393 




Export Year has the support of: 

The Association of British Chambers 
of Commerce. 

The British Overseas Trade Board 
and its Advisory Council. 

The Committee on Invisible Exports. 
The Confederation of British Industry. 
The Institute of Export. 

The Trades Union Congress. 


EXPORT 

YEAR 
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. to seek EEC 
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BY ROY ROGERS, LABOUR CORRESPONDENT 



FLEET STREET employers and 
union leaders are to seek sub- 
stantial assistance from the 
EEC's European Social Fund to 
help the financing of a costly 
technological revolution, which 
promises to transform the 
national newspaper industry 
over the next few years. 

The issue of possible EEC 
finance will be considered by a 
joint standing committee, set up 
last week, which consists of 
managing directors, print union 
general secretaries and- repre- 
sentatives from the TUC and 
Newspaper Publishers’ Associa- 
tion. 

The committee will then go 
on to draw up guidelines for 
introducing new computer-based 
technology, scon by most Fleet 
Street managements and unions 
as the only real hope of the 
industry returning to long-term 
profitability. 

Before then, however, the 
printing unions have to accept 
the recommendations of three 
joint working parties. 

For the past few weeks, these 
groups have been discussing 


Issues thrown up by the pro- 
posed technological revolution 
which will inevitably mean a 
substantial reduction in . man- 
ning levels. These include com- 
pensation terms for member? 
volunteering tor redundancy — 
compulsory redundancy already 
having been ruled out — improved 
pensions arrangements and 
moves to “ decasualise " the in- 
dustry. 

Joint management-union work- 
ins parties have completed pro- 
posals on the first two items 
which will be considered soon by 
union executives. Decasuallsa- 
tirtn plans are taking a little 
longer, but are understood to be 
making reasonable progress. 

Thorny subjects 

Only when the three working 
parlies have successfully con- 
cluded their work, will the joint 
s'-indme comm nice be able to. 
tackle its main task of agreeing 
a code for introducing new tech- 
nology. covering such thorny 
subjects as manning levels and 
traditional demarcation lines. 

Fending negotiation of these 


general guidelines, local talks on 
many ambitious plans of the 
various national newspapers are 
either marking time, or making 
only slow progress. 

Papers which have already 
announced major technological 
development plans include the 
Financial Times, Daily Mitror. 
Daily Express and Daily Tele- 
graph. Last week they were 
joined by Times Newspapers, 
which declared its intention of 
going over to a computerised 
photocomposition system. 

But Mr. M. J. “ Duke '* Hussey, 
managing director and chief 
executive, made it clear that 
negotiations on the proposals 
would take place “within the 
framework and the spirit" o£ 
joint agreements reached 
between the Newspaper Pub- 
lishers Association and printing 
unions nationally.. . . 

A renewed pledge of no com- 
pulsory redundancies and a 
declaration that the proposed 
changes would be phased in over 
several years ensured a fairly, 
sympathetic hearing for the 
plans from uDion leaders. 


Yorkshire A tough union test 
mine leaders ■ . * v 

wi« ahead for pay pact 


of No vote 

By Our Labour Staff 

LEFT-WING loaders of York- 
shire miners say they are now 
confident that their coalfield, the 
biggest in Britain, will reject 
the Govemment-TUC pay policy 
In the pithead ballot which ends 
this week. 

They point to unofficial indica- 
tions that many of the militant 
pits are voting between 60 aDd 
70 per cent, against the wage 
policy, 

Bui they are conscious that 
only a very heavy defeat for the 
policy anrtfor the National Union 
of Mineworkers national eecutive 
—in Yorkshre wll he able to 
swing the balance nationaly. 

Before voting started last 
month Yorkshire NUM leaders 
ware forecasting a 55 per cent, 
no vote in their area. They 
estimated that they would need 
at least a 65 pe rcent. vote to 
be able to counter moderate 
voting in other areas. 

In last year's pit-head ballot, 
in which miners voted three tn 
two for the present £6 a week 
policy. Yorkshire miners defied 
the wishes of their local leaders 
by coming out 31 per cent in 
favour of the Governinent-TUC 
agreement. 


White-collar , 
support for 
devolution 

By David Churchill, Labour Staff j 

QUALIFIED SUPPORT for the 
Government's devolution pro- 
posals has come from the biggest 
white-collar union, the 540.000- 
raember National and Local 
Government Officers Association. 

In a policy document put 
forward by N ALGO's national 
executive for debate at the 
union's annual conference next 
week in Eastbourne, NALGO 
says the Government should 
reconsider its devolution plans 
for Wales but go ahead with 
Scottish devolution. 

NALGO believes That Wales is 
too administratively Involved 
with England for separate 
devolution to take place. 
Instead, it argues that Welsh 
devolution should form part of a 
radical re-thiDk of the structure 
of Government In England. 

The union favours a reduction 
in central government with a 
corresponding increase in 
powers for local authorities, 
together with a reassessment of 
the control and organisation of 
public servtr.es. Specifically, it 
would like to see England 
divided into ten regions with 
Wales as an eleventh region 
within the same structure. 

For Scotland, the policy docu- 
ment also argues that it should 
be given more powers under the 
devolution proposals, especially 
on economic issues. In addition, 
a separate and independent Civil 
Service for Scotland should be 
immediately established. 

NALGO is one of the few TUC 
unions to put forward comments 
on devolution and it is especially 
concerned that the issue does not 
become just “cosmetic” for 
political purposes but a “ pre- 
liminary step to a genuine and 
substantial decentralisation of 
Government’* 


BY CHRISTIAN TYLER IN SCARBOROUGH 


THE GOVERNMENT -TUC 
bargain on the next phase of 
pjy restraint will be given a 
rough ride this week by the 
biggest building union. 

Yesterday, on the first day of 
the conference in Scarborough 
of the Union of Construction. 
Allied Trades and Technicians, 
delegates refused to let a special 
report from their national 
executive backing the £2.50 to 
£4.00 pay limit stand as the 
principal resolution for their 
debate on the economy. 

This is seen as a sign that the 
union, with 278.000 members, 
could he the first bis manual one 
to decide to vote against the 
guidelines at a special TUC 
meeting in two weeks' time. 

So far, only the white-collar 
Association of Scientific. Tech- 
nical and Managerial Staffs and 
a number of smaller unions have 
made decisions to reject the deal. 

However, leaders of the con- 
struction workers were hoping 
yesterday that Mr. Len Murray, 
TUC general secretary, will 
bring Forward to this afternoon 
his visit to the conference and 
damp down the strong tide run- 
ning against the national execu- 
tive’s line. 

Yesterday's vote on fihe special 
report came after Left-wing com- 
plaints that they would be denied 
right of reply if hostile resolu- 
tion? were demoted to become 
amendments to the report. The 
form of Thursday s debate has to 
be decided. 


The construction union voted 
against the current £6 at last 
September's TUC meeting hut 
fell into line with the majority 
verdict and accepted a £6 in- 
crease to be paid at the end of 
this month. 

The conference will debate — 
probably to-day — demands dating 
from the last conference two 
years ago for big Increases iD 
the basic hourly rate. 

Threat to pay 
deal warning 

THE Govemment-TUC pay deal 
will be threatened if an increase 
in the price of essential food, 
consumer goods a- rents brought 
about by relaxation of price 
controls is not met by further 
government subsidies, Mr. John 
Boyd, the engineering union 
general secretary warned to-day. 

Writing in his union journal 
Mr. Boyd, a staunch Labour 
Party supporter, says that some 
relaxation of the price code may 
be necessary to help company's 
increase investment levels. 

If the Government was con- 
vinced that employers had not 
beeD involved in a deliberate 
" investment strike and that 
some financial easement was 
necessary " than a controlled 
revision of prices should be 
agreed provided the increased 
orofit is wholly redirected into 
further investment. 


New jobs 
safeguards 
become 
law to-day 

By Our Labour Correspondent 

MOST provisions ©f the Em- 
ployment Protection Act giv- 
ing individual rights come Into 
force to-day. 

These Include the right to 
return to work after maternity 
absence; protection for dismis- 
sal because of pregnancy; 
trade union membership and 
activities; time off to look for 
work for those being made 
redundant; and medical sus- 
pension. 

In addition, there are im- 
proved remedies for unfair 
dismissal and improvements 
in the provisions of the 
Redundancy Payments Act 
and the Contracts of Employ- 
ment Act. 

Dismissal because of preg- 
nancy or reasons connected 
with it wilt in future be 
treated as unfair dismissal. 
Maternity pay provisions will 
not, bowel cr, come Into force 
until April 6, 1977, to allow 
time for a Maternity Pay Fund 
to be set up. 

From to-day, employees will 
have the right not to be 
penalised by employers (or 
trade union membership or 
activities. And employers will 
not be able to compel them 
to join hon-lildcpendent trade 
unions. 

Improvements 

Those given notice of dis- 
missal because of redundancy, 
if employed for two years or 
more, will be. entitled to 
reasonable time off with pay 
to look for work or to arrange 
training for future work. 

Employees suspended from 
work on medical grounds will 
be entitled to a week's pay 
for every week of suspension 
up to a maximum of 26 weeks. 

Improved remedies for un- 
fair dismissal include greater 
emphasis on attempting to 
obtain re-ins la tement or ~re- 
engagemeut; further compen- 
sation provisions; a procedure 
for interim hearings by indus- 
trial tribunals in cases of un- 
fair dismissal because of union 
membership or activities. 

Changes to the Redundancy 
Payments Act concern rights 
to redundancy pay where pre- 
viously an employee might 
have lost or forfeited these; 
Introduction of the concept 
or ** constructive dismissal 
amendment of the definition 
- associated employer"; and a 
provision that offers of alterna- 
tive employment need not be 
written. 

Improvements to the Con- 
tracts of Employment Act 
provide for better minimum 
periods of notice and for addi- 
tional information to he inclu- 
ded in the statements of terms 
of employment. 




U.K. TRADE FAIRS AND EXHIBITIONS 


Date Title 

June 4 — 12 Ideal Homes and Trades Exhibition 

June 7 — II World Gas Exhibition and Conference 

June 8 — 10 International Print Fair 

June S — 11 Italian Furnishing Accessories Exhibition 

June 8 — 11 Communications Equipment and Systems Exbn. 

June S — 12 Caxton Quincentenary Exhibition 

June 9 — 10 ELA Engineering Exhibition 

June 14 — 17 lot. Hospital Equipment and Health Services Exbn. 

June 17 — 24 Int. Laundry. Cleaning Equipment Exhibition 

June 22 — 25 Royal Highland Show 

June 28 — July 2... American Furniture and Furnishing Exbn. 

July 1 — 4 Caravan and Leisure World '76 


Venue 

Wolverhampton 
Royal Festival Hall 
Cunard Int Hotel, W6 
Italian Trade Centre, W.l 
Metropole Centre. Brighton 
Ulympia 

London Heathrow Airport 
Nat. Exbn. Centre. B’ham 
Nat Exbn. Centre. B'ham 
Edinburgh 

U.S. Trade Center, W.l 
Blackpool 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 

Current International Fair (d. June 2) Padua 

Current International Furniture Fair (cl. June 31 Bari 

To-day World Railways Engineering Ex. (cl. June 5) Basle 

June 6 — 13 International Marble Fair . Thessalonika 

June 6—17 International Fair Poznan 

June 7 — 12 International Timber Fair Ljubljana 

June 7 — 12 International Shipping Exhibition . Piraeus, Greece 

June 10 — 17 Electrical Equipment Exhibition Paris 

June 15 — 19 Int. Mechanical Handling Exhibition Tokyo 

June 15—19 Marine Research and Exploitation Exhibition Dusseldorf 

June 20 — 26 Chemical Engineering Exhibition Frankfurt 

June 20 — 26 Int. Plastics and Rubber Exhibition Milan 

June 22 — 26 Internationa! Diecasting Exbn. Basle 

June 22 — 26 International Wire Exhibition Basle 

June 23 — July 4... International Home Fair Naples 

BUSINESS AND MANAGEMENT CONFERENCES 


No lav-offs 


TALKS between executives of 
Cammell Laird Shipbuilders, Bir- 
kenhead. and national officers of 
the Boilermakers Amalgamation, 
have produced an agreement 
that no more men will be laid 
off at the Birkenhead yard 
pending further talks this week 
at local level. 

Ninety-five scaffolders have 
been on strike at the yard for 
four weeks in a dispute over 
payment of “ dirt money " for a 
specific job. About 400 boiler- 
makers were laid off a week ago. 


3 — 4 Financial Times. Bank of Greece, Olympic Airways, 

Investors Chronicle: Doing Business with Greece 
3 — 4 ......... ESC; Anti-Trust . Laws and Licensing 

4 Inst of Work Study: Government Training Grants 

7 — S Strategic Management: Creativity and Innovation 

7—9 Financial Times, Al-Akhbar, Egypt-Air: The Middle 

East Development Conference. Egypt the Next 
Five Years 

7 — 11 Maichett Training: Creative Design Engineering 

8 Henley: Forecasts for Common Market Countries 

* Com pen: Ind. Democracy: Worker Participation 

8 — It Urwick: Management Information Systems 

9 Marylebone: Recycling from Waste Materials 

9 CBMPE: Offshore l North Sea) Activities 

14 — 16 LCCi: Saudi Arabia and the Gulf States 

16 — 17 Institute of Marketing: Tactical Marketing 

17 WTI: Standardization of Export Documentation 

18 ICFC: Capital Transfer Tax and Private Business 

21 Canning House: Seminar on Brazil 


21 — 24 IPE: Training & Career Development for Engineers 

21— -25 P-E Cons.: Grp.: Problem Analysis & Decision-Mkg. 

22 IPC: European Freight Transport 

22— - 23 Lenorfern: Exposing the Export Myth 

23 Hull C.C.: Develop. & Inv. Opportunities In Hull 

24— 25 PCL: Public Spending and British Industry 

Guardian: Contracts, Dismissals and Redundancy 

25 Oyez: Tax Consequences of Property Transactions 

25— 30 Financial Times. The Voice of the Nation. Thai 

Airways International: Asian Business Briefing 

28 — 29 Bradford Univ.: Industrial Marketing Planning 

-S — July 2... Kepaer-Trcgoe: Decision Making for Senior Man. 

29 Assoc. ^Certi Red Accountants: Tax Planning 

29 InComTec: Dismissal Law and Practice , 

— 30 ...... imp College- Distribution Management Science 

30 BIM: Legal Protectioo for Employees 


22—23 
23 .... 
24—25 

os; 

25 

28—30 


Athens Hilton 
Cannes 

City University, E.C.1 
Strat ford-upon-Avon 

Cairo 


Birmingham Centre Hotel 
Carlton Tower Htl.. S.W.l 
Co. Enterprises (Ni>. Belfast 
Urwick Centre. Slough 
Bowden Hotel. Manchester 
Cafe Royal, W.l 
Farnham Ca.ule. Surrey 
London Gloucester Hotel 
World Trade Centre, E.l 
Albany Hotel, Birmingham 
Hilton Hotel. W.l 
Cambridge 

Training Centre. Egham 
Cafe Royal. W.l 
Greenwood Centre. E.C.3. 
Connaught Rooms, W.C.2 
London Polytechnic. W 1 
Park rnurT Hnrnl W V 
Royal Lancaster Htl., W.2 
Indra Regent Hofei. Bangkok 

Novote 1. Bradford 

Bournemouth 
Bennington Hotel , W.C .1 
Hiltnn Hotel. W.l 
Imports) rnlippo R W.7 
Bramhope, Nr. Leeds 


rtsnxoAY 

I WVWfHO * intbrest payments— 
Adams and G'bbO" 7'zPCPi. 2-62&OC 
Advance laundries S'-ncW. t.S25« 

AilH ln*KI”MI Trust SkBY. l.rspc 
Allied Brewenv* 5-;pePl- 1.B25ge. 7-ioe 
PI. 2.«?5i* 

Aw* Milling Db. 2w 
Arimtaae Db- 3'*pe 

l«. I and J'flK. 

Bell iArt»url Db. 3 J »OC 
Barm Inn-. Db. 3-nSK 

«*"* and fdflinjton 5KM 1.7** 
Boflaieatoni Brearenes D-.aZaa 
Badaev ana H»*rk« 

British C*r Au::ion O- 65 ?. . 

Burroughs Machines In. 1 ssk and 2i«pc 
Caledonian Trust 5psPf. I.TSbs 
earning fW.i LA 3Upc 
CarCn Industries t O ncer. 3-ZSpc 
Central and Dis«rict Preps. La. U»oe 
Centre Hold* [Cranston' O.J2« 

Chrysler U.K. Dtat 1 24« 

Chubb and Son 6 jpcW. 2-27 5pc 
Crooner (Jamev In. 4hPc 
Dawson lntnl. 4.2«W. Z.l«. Db*. 3h. 
3 'j. 5h.i K 

Dualrest Ineome 1.7 5BD 
European FerriM 4>jp5W. 1.57Spc 
Firth it. F.) Db. 1*1* 

Geuetner Ln*. 2't ana Spc 
^wn«. King Lit. 

Han ant) Earl SpcM. 1-7&* 

Hanger mwatrogrus 0-2£p 
Harr' and Sons 0.757* 

Heron Motor in. ape ■ 

Horne Bros. 7pcM. 2.45pc. Ln. 3>oc 
im^criai chemical mas. Ln. 3 *kk ■ , 
Industrial and Commercial Fin. Conte. Db. 

International Com outers Db. 1981-86 3‘soc 
J.KB. Inreaunema Ln. _S : jpc 
Johnson Matther 0*- 2J,oc 
Killer Aluminium and Cnomul SO cent* 

Kurtaal P'- J-’j« 

Lewis (John) properties Dbs. 2 »l 3i*pc 
London and European Ln. CUoc 
McCorquooale Lns. 3 'a. « l ,pc 
Mackintosh John! «-»cH. 1.5750C 
Maidenhead Investments Ln. ALbc 
M akm U. and J.i Paper Mills 6'jpcPf. 

Mid- Southern Water 4.02 Sue [truly. 5'«sc< 
Pf. 1960-45 2.01 Z5ec 

NCfl Lns. 2. 

National and Commercial Banking 5'apc 
Pf. 1.92 So. SlecPf. 3 0 Sec 
Norcroi Ln. SSflc _ - - 

Norton Simon Inc. 12.5 cents 
Paterson ZochonIS S^jpcPf. 1.S2SOC 6pe 

prUlIH^. 7PCPI. 2.45PC. Ln. 3t«0C 

Rartum In*. Tsi. Set PI. 1.7Spe. LA. 2 Use 

Rttdland Ln. 3i«oC 

flftoden* Cem«i: 5 cenrs 

Scottish Cities Inv-st. Trust Ln. 3«oc 

Second Cltv Properties Ln. 3>oc 

second Great Northern ln». Tu. S jocW. 

1.92 Sac Db. 204 

SMrella Db. 5 pc. Ln. S-'jOC 7 PC 
S-.ag Furniture 3 6634e 
Sroodard Sp;Pt. l-JJSpC 
Strang and Fisher DB. 4l,pe 
Throgmorton Trust Ln. AUpc 
T rade Development Bank S.A. Bearer 44 
cents. Reg. 4a cents 
Trails and Arnold TocPl. 2.*5pc 
Trident Television Ln. iet 
Triples Foundries Do. 3 ‘•pe 
Wagon Industrial 3 .jp<P< 1 7Soc 

Wood end Sons 7ijocPf. 2.625PC 
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1S55-SSS 

• Brown- SWoter . 
BUcWevVBrPnW 


»»V - v.. - 
. jr. : . 


" '. , B<JcWerV'B«***ev ' ■ - 

• -,._w L-Tr-; • 

The following is a record of the prtecipal ^^usually S?" 8 :• 

engagements during the week. The Board d .wSm«tWs. <n« wj ~' v : 

for uw purpose of consider.^; dividends and ^ E£&T*’ C ° *' 'T*** /■ ' — 

cot available whether dividends- concerned are ° t !. 

finals The incisions shown below are base* na^iy ^ urn* 


year's timetable. DtvibtMb & mwesT V atmwt*— 

~ - ■ _*lab* -n Atoc WS. ftwL &12fr«,JEfc* 

, os ».« ' ‘ixsoxy Krs wfw*. 

tzrzsrzrtzJJX'z * ■»>* ' fej? ivshL?-^ 

Electricity Supply 1 0pcPrm. Trinidad Tobaso 8'aP« Cutentn 1 1 Spc BOS. i255\ 

fclu* apcPw-Pr- 3.5pc . Trusr Hoases forte L« a>PC tSc 

Emstey L)ghm 4'jpcPf l-V 5 * , _ TruKect 4 -PcP»- 1-S7SPC Edinburgh 11 <*P< JUIS- *2?. g law. |.w. 

English thiia Clay* Ln. S>:. 3 5 *pc ig/7.79 3*tpc .HtrehAfn Tliapc MM- ajiZi/®- 5 W £ i 

English Electric Da. BO-BS 3 pc ^SSSSi, . £ 773980 

■— «>• 6 " «*•••“ B* SS-iC-AS"' V'.;» r 

i3nMm Invest, ill. BSO. *PC Uinn Truman DOS. i't ‘Ai *'. . 


Dud«Y 11 >pc fids. ■ H*#., 
Edinbufflti 11W<_8tlS. Red 
^ reham Tllapc 
FTaher T.30“P 


12J6. S'WC, 


Fleming <RoB«-ti invest. Tsl Deb- 2pe vsariuv Mann Tnsman Dos. 2 'a. 2 H> an 

W^n°c3o£i Ml- O*- WoUc^V'f«.P<!itlO" < 

2.. (Perpi. Stpc West Kent Water D»- 2^t* 

Fuller Smith Turner 6pe Ob 2^ 3 * w ...lltsreed Db. a 1 *. 
fundimresl 0.813P . v,hlfr^ Drummond 

earu “• 

7rMl Cum ' ^ 


• .Hamosnln 1.1 >ux Ms- -Betf. .o-lX-TB, 

■'.-JEfeg'fUias Mv 


SSE SS-i-S; -» >— 

JSS KSUWttiZ. 

Great Northern invest. J'.peW. l.oBiaOw. 
C-o. 5 psW. 1 .7Sce _ ... 


G?«k SPC PubW Works 192B «*th Bla^k and 

.Atceo Cert. 1 3pc Jpc. Do. Stlfl. Fda. 5.W.. 14 
HdS. of 196S >3PC! 1-:PC t fgy W l ,i • 

Greene King Db. 2 pc _ . Lane- E.C.. ■ 


- TO-MORROW •■Norch- Br^forosUre' 11 NPS X4S. - U8C 

COMPANY MEETINGS— ~ 


Liivr Valiev. . 1 * hoc jffjtrn.. 

; sVae. • -i- -•-.•t-- -T- *■ -v - 

Newcastle';, dfro n . TvM lHaWt BOJ^'Red, 
■Nwlnh— ^edforoshinT" 11. VM M*."- 


Estates. 10 


Greene Xing Db. 2 pc ^ 

Greene Kir.s fBrsglcs«*fl»' Deb. 1*Dc 
brc-r.aoa boc 147o-?9 5PC 


Eastern Hatel, E.C.. 12- ■ ■ ■ 


>*«. ijbwi- 


I^^.IISifSySSWfiS 


M«rl» D tPiHlJS : 7>iPtP!. 2.625PC. Oo. a pc Insurance InstHut*. , 

PI. 2.hp< Maaen Carrier, 7-12 ■ aristae* 

HnUw4Ht!re n s-fpcjS£ 19B2-BS 21*pe Jessei Toynbee. SO. CornhHl. E.C 
Hiltons rootvear. 2-79BS4p Lovripnd Drapery. Glasgow. 12-15 

Hourden Group 6-apc PI. 2.275PC Mom* a«0 B taker Wallpaper*. II 

l.U. International Core. IUWJ „ grave Square. S.W.. 12- 

Iceland (Reo. of- 8';cc Slip. 1933-82 4'*w:. Kt[tlBr0i (Leicester'. Leicester. 2-43 
impe/.dl Grouo Ln. 2 pc Rptaflce (Great Britain. 241. dry 

tngersa.i-Rai.a 67cts. _ E.C.. 10 

Isttrrstional Distillers Vintners Db. 34pc iinited Kingdom Provident. S»JI>b»! 

I.itvrtiat.onal N.ckcl Co. c 1 Canaoa Class L'rtley (Wliliami. Hill i 

A aid B snares 3Scls. _ 11.30 ^ ,, 

Irish Free State a tec Land Bds 2Upc yvlght Construction. Edinburgh. II 

J SP < &. f, 3^K. 5cn '’ <e ,9 ‘ R ”‘ BOARD MEETINGS— 


jesUi' Toynbee. « tordhKL E.C.. 3-», 

LVMIgnd Draoerv. Glasgow. 12.15 S^kUC. - . ' L , . 

Mom* ang B taker Wallpaper*. ID Bow wtaM COMUlKBon. .3.SBP : - 
grave Satire. S.W.. 12. Wllte|ilre 1 1«c Bds. .tad, ,‘2{M2, 


(GrNt Britain i? 241. City Road Windsor 11 A.bc Bds. Bed. WI2J76. a^oc. 
_ ■ E.C.. 10 .. - ' PR I BAY. JUNB • 

SL United Kingdom p royld»nt. S*i l^unr. 1 2-. COMPANY MfiET1NCfe-~r - 
C ‘“* L'nley (William,, olenfieid Hill NMM Alsarthaw tni Om*. Montand 

T 1 -30 ,1 Cemwst Cardtlr ‘TZrao'r." ' -i - 


COMPAKY MEETINGS — 

Beattie Uamen. Wolverhampton. 2.30. 

Bees ton foundry Nottingham. ID 
Cole V-R H.». Winchester House. EC.. 12. 
Francis industries. Waldorf Hotel. W.C.. 3 
lider if. J. C.i. Glasgow. 12 . 
smith St. Ains<n. White Lion Court, Corn- 
hill. E.C.. ?2 30- 
BOARD MEETINGS — 

Finals: 

Bngrar Group 
Diwson >J»m«si 

Estate* and General investments 
Flrm-n and Son j 
Itformalos Walker and Atkinson 
Interim*: 

Martin The Newsagent 
McCarquodalr 
Northern Foods 

DIVIDEND A INTEREST PAYMENTS 

Adams Foods O.STBo 
A driest Group 2.2 p „ 

Agricultural Mtg. Corn. 4';PCDb. 1961-91 
ILgc 

Alliance Invest. Db- 1 1 '<cc 

Amaa Inc. 43.75ns. 

American Brand * Inc. 70el*. 

Anchor Cheitil-ii bpcPI. 2.1 PC 
Anglo Scottlsn l.-ireit. Tst. Dt Zpc 
A shdown Investment Trust 3ijpcP?. 
1.22SDC 

Atlas Electric and General Tst. Db. 2:;PC 
Australia Si;pc Reg. 1976-79 2',pc. boc 
Reg. 1977 -SO 3 pc. ape Reg 19B1-83 

Austrian 4';pr St>0. Gtd. Cnv. Ln. 1934-S9 
2'.oc 

Beattie ijameai a Ord. 3 77 b 

Bellas! Harbour Comm. 5 'ipc Red. Cons. 

1975-77 2', pc 
Bell and Howgtl 2lcis. 

Birmingham Spc Red. 1974-76 Soe 
Hrirht rJoh>-- Group 3';prp,. 1 767Spr 
Rr|*l*s Drcdblnq Db. 4 ‘»OI 
Brown B' o' fieri 0.49 
EucHnghimthlre TpcRed. »977 3 ;pc 
Burton tMontaguei Prop. 0 S2p 
CIRP 0 5o. Do 53cPt. 1 7 5 pc 
C.H.A. PI 2: : pc 
C»rrn I'-e- 

Carrier 13ct*. 

Cater Rvder SoePi i.7Sp 

Charier Trust Agency SocPf. 1.75PC. Db. 

2»i. 3pe 

Chilean 5 pc 2t ; p C 

Continental Industrial S';oeP(. 1.925 dc 
D emon Sets 

Dhamai Hldg* SpcPI. 1.75oc 
D umhrrtnn R'.nc a 9 -C a>.pc 
Dunlop Plantation BocPT. i.95oc 


Db ^ hth T;i w board meeting 

J-Mfl 4 pc 91.0 Ld. I»t3 .eyaetd r 2 pc finals . 

Jones iA.j ai.a Sons 6’aocPI. 2 .275cc Alia* Packaging 

Lane tPercyi Group l.SP * AHilance investment 

Law Ocoeixure Lorg. Db. 2 '76. 88.. Oinmo'jtn Intestments 
2 iSa-do' 2 'jpc Foxier :D. and J 

leaavnnaU-blen.ni Inn. Ln. » ! jpc MCurrtv'e w Esiates 

Lee wOOPer Group TocPf. 2. 4S DC Rotaprint 

Leers optical bocP:. 2 1 PC Interims-- 

Lewi* ijchi.i Parcnersn-e apcPt. 1.625«c Kcrttsne Investment 
Do. 7 r-pcPl. 2 4S750C Sterling Trust 

Unemr and Wort lilrkls dividend & INT 

aa^aj-asv'tac-ww. «- " w 

London and StratrxUoe Tit. Db 2pc 

London County 3pcCons. 1 -roc. Z'JOC r.rpets International 

Cons. I92&. ti.pc _ _ . cnemon 1 1 BdS. 

London Sccccsh American Trust 1.05p Daraae 2.H05 p 

Lorg a.-0 Hambiv 0.37So Dedtev 1 1 V.pc BdS- R 

Lyons J.i Sac Pi. i.62Sec Durdee 1 1 VocBds. F 

m and G E»:-a Yield Fund 1.9® ErhddJI VPC BdS. H 

Malawi Railway Ob. 1 *oc Glesgcw 11 »b« 8cLs. 

Mancnes-tcr Ship Canal Do. 2 '■oc Greater Manches.er 

Manfleld and Sons Do. 2oc Exeutv. 1 1«PV *Jd*. 

Mann ana OrertDn BacPI. 2.1 pc t 

Manl.p Interment Db 3 -tOC ML —.“c/itwin C 

Marcantll- Ir-vwtment Tst. Db. 2Upc d [ C fT OS 

Melal Box 4 DC Pf. 1.ADC i iJilaii 

Metal Industries Db. 3 »ac tow'if no U lnr!»tment^ 

3,^-=' Cou ^" ttXSSA ■tS5«i , ( 

Mifis .A J. Hldg. S':dcPI. 1.B2SPC N a ^h 5P D«on ll’ii* 

Moorrn Eng nr,, of Bristol 2.04S1P N r 6 l {' aa 2 ^ W 

Mbnsjnjo Db Ln. 2 1 j. S:«pc Reed Eaecutlve. 1.2 

New Zealand See 1973-77 1 >:PC Rhordoall 1 1 7 ,PC 

Ne.-tes Group Db. 3 .pc £6 i 002 

Ncrthem Ireland Electricity sijoc ?7-an Salts fSaltalre) 7oCP 


. COMPANY MEETINtte^T - 
Abarthaw and. Bristol Cbomf. -Pfirdand 
Cement. Cardltr: ’TX730"- ' " -‘ - 'i'- • 

Boii-i Arthur), ^ertn. 12.1S: ■_ . 
aurmttt our. Glasgow. 57.-30 . . - 

Coates Bros— Elston Strtftrt. w£i 2 . 
European ^Fenrjau. .Chartered-. ^ TUjBBIRbnte 

FairvMriv. tswwejL wijittfg t i ir • Howe. e.C_ 

Lbc ' RefrlMrafiod. Bo*»r RetfUL fT30 
Matthews Wrtghtson. 14. . SL. 44*ry • An, 


Matthews Wrtghtson. 4.4. . SL. Mara • Ax*. 

Pearson «S_»; MAI bank Tower- 8.W. . 12. 
P*ar«on Longman. MlMAante Tower. S.W_ 

_1 * -30- 


sreri.na Trust . . RoIvoa WelHovton. . Somerset. . 12.‘ ' 

DIVIDEND A INTEREST PAYMENTS— RowOtre e. M lW-W, ' 

BeacorsEod 1 1 hoc adl R«fl. Watte^Sblce and BeBftfe 

B^fm.?gnam 11 >pc Bd»- Red. 2.6/7S. < aoSkftD^^ET iwGa--_ '*" r> 

L6 too? , . , „„ FtnAfar - • • ...» **•■' V»-*a- »V 

Carpets lnWf"*tiP"ai. T-2MA , «a soas Corinehlwi Holdings . 

C«e>we'i n epe Bds. Red- 2;6 76. u.iooz- *: . 

&!*%**. V%7& a;?85 Gcnor '', T r t • " ? ?lV 

7, fit MtnJter Assm . .? 


Llllev »F. J. C-» 1.0SBZP 
London United Invest.. 1.7116P 
Lowland Investment. 0-faP _ 


Automotive Products BiC .Sioc 
Avon Robbw D©.. 34jpc,. v. ; 


RhQrddall 
L<i 1002 


- - Grecnafl Whitiov 0 
Hoc worth Certmic 


Ozel-d Group 7',PC 2.7 1 25 PC 
Pentland I -■ vestment 4:,pcPf. 1.57SPC. 
SpcPf. 1 .7 Sdc 

Philips Pa-«r. t j 7-.pcPf. 2.625pc 
Portugal S'.pc Z**nc 
Radio Rentals SocPf 2 loc 
Ready M.aed Concrete J.tp 
Reed International 4-jocPf. 1 .57* PC. S>idc 
P! 1.925oc 

R*ed Publishing Hldgi. 8ecPf. ?.8pc. 4pc 
Pt t a oc 
Richards 0 Zo 
Richaroson-Mer'ell 16ctv 
Sainsburv (J.) Db. 3'«oc 
Santos Xltv of) TpcCns. 3'-jPC 
>-v* Prosper a I6 d 
S cottish Agricultural 7'.PcDb 3Hnc 
Scottish Mortgage Db. l‘.oc 
Second Scorccn Ob. Z Z-'jpe foeral. 2 he c 


£6.1002 

Warwick 1 1 >pc Bds. Red. . 
Wfrral 11 *3 pc Bds. Red. 2 


Mr.KeChnfe Broj.^ T.33P _• 

■•6T6 £6 1 DO* -Mid-Southern Water TX j- aImK 
CfliTB £6 1002 Nottingham 9W»c RedTl977-«. 4%#c 
i.e/Tb. tD - ,uo ^ -ottoman Bank. Shares. Bhl£2Q. with 


THURSDAY. JUNE 3 


Ottoman Bapk .SharMLW^ [£20. With £10 
.. meidi. tffap. 

SmMot liAfllnemtM. 4>.«7Si* i 


COMPANY MEETINGS— 

Aouascutum. 100. Regent Street. R W 1 977-79 . «^PC 


12.30 

Audlotrgnlc Church iff Hotel. W.. 3 


Ward WWtr. -0.25p _ • I ...- 
... . SATURDAY, JUNE S -‘ 


I75-B01 Eng.gnd >J. E.« rii 

Sel>-court 7 PcPf 2.4SPC r.'vnwnd. air-mng 

Sena sugar Estates Db. 2'. 4'apc 'Matthew. 

Sig-iede 25rts 1 

Sme Darbv London Pfd Up Herbert lAlired' 

lf.‘JLJiS 0, r4« H o r h b0 f-.J ,JDt 3,,De HesiaJr. Savoy Hi 

Standard T. lit Ob. 1 i9C London and Prt 

Stock Exchange Db (Reg.i i ' : oc. Db. Ho% w" 12. 

3*-pc Peetos. fewer Hotel. E.. 11.30. 

Sttria fGec'go Sen 6 -DcPf 2 n 25pc Ra-aialis Bcreham V/ood t2. 

Swedish Lamco Syndicate 5J.PC Ln. 2 r s»c Reed and Smirk. Taunton Somer 


Auaiotromc J-nurctiHi nose/, w- j. . rt- • SATURDAY, -JUNE 5 - . .- 

Campbri!** • mPTinerwood. ,oorie 

C* v'e* DlKOunt. l. Roval Exchange Ave^. ; FfervlaW Tttates. J.OsaiSp 

l f J2 . . i *^■4 W' ,if.(9ht|ii 

□ ivies and Newman. Great Eastern Hotet^ Rexndrd income. 30cts.- 

. . n , . SUNDAY JUNE C 


ec 12 vTi 'Alette, iranr. 

Davies and Newman. Great Eastern HotetyRwndrd income. 3 Oct*.. 

,DI VTDEN OA^nJ.TEIVKT ^PAYMENTS — 
Hah 'Matthew!. Dorchester Hotel. Park-. Cadbury Sritweoae* Ln.. 4ijoc 
Lane 12 . filvnwed Db.. 3 a.pc 

Herbert lAlired' Cumberland Hotel. Wv..Good*wr Trre and Rubber iG.B.i 4pcPf. 

Hcstair. Savoy Hotel. W.C.. 12. _ ‘ -Ladhrcke GroUo Ln.. *pt iiP9D-92> 


Hestair. Savoy Hotel. W.C.. 12, LatTbrcke GroUo Ln.. *dc '199D-92I 

London and Provincial Poster. Ml vfaiftiMidilosoir fWUllaim and DCnny Mott Db- 

Hoi<H . w. t ia. 4 Udc •’ £ ‘ , 

" — ^WestforHi ' Zina, and Auto (Temp. 3uw.» 


t. : , . Ln... 3 Rdc 

omerset. 12* Whitbread Db.. ILpe 


SEA-ROAD HAIL 

TRANSPORT 

CONFERENCE 

SUi July, 1976 

The Grain and Feed Trade 
Association fGAFTA). is 
arranging a One-Day Confei- 
cnce on Transport to be 
opened by Mr. Ken Mark.’, 
MP. and Sir Andrew Cricbion, 
at the London Press Centre 
on Thursday, 8th July. 

For details please apply: 

The Grain and Fred Trade 
Association 
24 St. Mary Axe 
London EC3A 8EP 


COMPANY 

NOTICES 

SOLVAY * CM. SocleU Anonym* 

Registered OBice: 33. rue du Pr,nce Albert. 
I > ■3'uaeni 

Commercial Regisrer Brussels No. 55S4 


Shareholders are incited to attend tie ' 
Dramar, sjenerai Meeung w.ncn will oe ! 
.len on Monaar ;atn June 1976 at lu 
a m. jc me Mtaa Omce. 

AucNOA 

1. Reeoris of me oaar u ot Directors, the 
Lu.lvge ol Cunt.n.ss«ires ai.a inc 
L.tninissaire-Re.iSKut on me operations 
o; tiie -nanciai vear 1975. 

2. Asorovai oi me Balance Sheet at 3ltt 
Dn ember 137 3 anu me Prom ar.o Luss 
Ac.oun-. lor :..e umikijI year 1973 — 
A Dur donation oi tne a<onts ana oc**r- 
mrr.di.on ci me amceno. 

3. Raii.it.i-w> oi tne as,* al tne Directors 
anj Lommis.aires crurma tne apore- 
mcntioneo nna.icisi year. 

4. boaro oi Directors — aialutor> appc:nt- 
menu: 

ai re.mancnl election of Mr. Paul- 
Emmanuel Janssen, prewousl, ocsi«- 
nateu bv tne Lienerai Council to oe 
Director m tne Dlace ol Mr. Roger 
Janssen, deceased. 

bi A OiJ«Jn invent or two Direaor* m tne 
place of Mr. Anore Gani,n>r .an ger 
Meerscn and Mr. Clauov Louircl. re- 

tt.-lng and re-eilglble. 

5. College of Lommissalres — Sututorv 

aoooinfments: 

*i Appointment of a Cjmmissalre In 
me Place ol Mr. Jein-P.erre rc.sen- 
harl. retirmp ana re-e.igible — 

Deiernunatli-n oi tne emoluments of 
Uits Com.-n.suire. 

bi ApDaimmeni ol a Commisialre- 
Revliwr m tre place ol Mr. Pierre 
•an Mock, retiring and re-cHgibIc — 
Drterminur.Dn ol rn« emgluir.cnu ol 
tn-s Coihmiuaire-Reviseur. 
ci Apfliinimem m a oeoutv Commiisair:- 
Retlseur in tne P'acc oi Mr. Franda 
Robert, retiring ana re-ehatb.4. 

6. Mitcel aneout. 

Tn« Board ol Directors wish to remind 
tnarcnalsers that me>r aitenuance at the 
meeting is sublet i. i: mey are ndoeis ol 
bearer snares, to me -alter being tem- 
porarily Isoged. ana blocked, not laier- 
Lian Tuesday ath June 1976. at Me Head 
Office or witti anv at me fo.hjwino 
establlsaments: 

— In Balfllum: 

Socleie GTnerale rie Ba naue 
Banque Bruaciles Lambert 
Kredleihank. 

—in Germany; 

□cvtsche Bank 
—In Francei 

Lizare Freres & Clg 
Mutucllc InoustrieJic 
— In Iteiv: 

SPAfID 

— In the Grand Duchy of Luvemburgi 

BaniHie Generate du Linemtioura 
— In the Netherlands: 

Alawnene Bank Nenerland 
— In the United Kmsaom: 

. _ J- Honry Scnrooer WaDO A Co. Ltd. 

— In Swlteertendi 

Credit Suisse. 

The abose-msfiLroned foreign banks have 
the option to appoint other estab isnments 
in their respective count-ie* w.iere 5siva> 
tSorot may also be lodged «r cgniormiry 
with th's rrouiremen:. The list ol those 
establishment* will be published In due 
course in each :ountrr. 

On me other hand. II the Share* are 
personal, rhe cure ho: tiers -rugnt to Intorm 
th. Company in wrlllirj, not later than 
Tunic* r Bin June J97fi. oi iftefr mteni'on 
to attend . the meeting. Indicating also the ' 
number ol shares held. 

According tg Article 3B ol me Articles 
ol AtEociai.on. pro«tes should arrive at 
the Head .Office noi later tnan Tursdar 
BW Jtint 1 076. 

The debenture hglper* who would trlah . 
to attend the meet i no are ashed to 
*WvrW the tame formalities as those 
OWTlbM torn Shareholder! (Art. 37 of I 
the Articles of Association!. 

Ixehe*- Brussels. 26th May 1976. 

The Board of Directors 


APPOINTMENTS 


CANADA 

VANCOUVER, BRITISH COLUMBIA 


BRITISH COLUMBIA HYDRO AND POWER, AUTHORITY 

H.V. SUBSTATION COMMISSIONING & ACCfin^2V'CE ENGINEER 

• 1* ^ ■ 

DUTIES: Organizing and implementing testing programs for aU^squipflient bn assigned 
substation and transmission projects up tn 500 kV and .evaluating: the acceptability 
for energizing of such equipment onto the system. Duties indhidti!bQ-site direction of 
testing, inspection to ensure compliance with standards, review of apparatus perfor- 
mance for initial commissioning, and liaison with planning, design, . operations and 
manufacturers' personnel. vV*!.' 

QUALIFICATIONS & EXPERIENCE: University Graduate In -Electrical Engineering with 
at least six years' .experience in similar work in an electrical utility or in industry, 
particularly in the maintenance and/or commissioning o£ R.V. circuit- breakers and 
transformers. ’ 

SALARY: Minimum SJS19 to £2188 (Canadian) per month commensurate with experience. 
This position offers a full range of employee benefits which include Dental; Pension 
and Medical Plans. 

Please reply by air mail aryi quote competition || ENG-M-18 when applying to: 

Personnel Department, •’ 

700 West Pender Street, 

Vancouver, B.C. 

V6C 2S5 

Considerable autonomy will be vested in the appointee-^-scope for greater responsibility 
and to work closely with top Executives in Industry and Government 

P. A,. SECRETARY 


LONDON, S.W.l. 


£3,000— £3,360 


TO THE DIRECTOR OF PLANNING OF A NEWLY ESTABLISHED ORGANISATION 
We invite applications from candidates aged 23-30 with an interest in Economics and who have 
good secretarial typing and shorthand. A degree in Economics or Mathematics would le an 
advantage. The successful candidate will be required to grasp The priorities of the Director's 
work-load and organise the implementation, as well as take total responsibility for every aspect 
of administration, ft is envisaged that 65% of time will be spent on this .secretarial and shorthand 
function and the remainder in administration and research. The- ability to work .quickly and 
efficiently to meet deadlines, as well as the capacity for numeracy and methodicalness is Important. 
Initial salary negotiable £3,000-£3.350 + contributory pension scheme, free life assurance, assis- 
tance with removal expenses if necessary. Applications in Strict confidence, under reference 
PAS/427/FT, to the Managing Director: 

CAMPBELL-JOHNSTON EXECUTIVE SECRETARIES LIMITED, 
KNIGHTSBRIDGE OFFICE, 69 KNtGHTSBRiDGE, LONDON SW1X 7RB 
TEL: 01-235 2202/3/4. TELEX: 8873T4 


MANAGER— PROJECT FINANCE 
SAUDI ARABIA 

Seeking key man with extensive financial and analytical back- 
ground to manage multiple project teams. Will be responsible 
for ail aspects of joint venture promotion including relations 
with external and internal partners, feasibility analysis and 
structuring of debt and equity. 

Successful candidate will possess. In addition to strong analytical 
and financial skills, broad multinational background, and pre- 
ferably have overseas experience. Allocating salary and 
benefits package commensurate with skill*. 

Please send resume and details to Box No. A. 5562, Financial 
Times. 10. Cannon Street. EC4P 4BY. 


TOUGH MANAGING DIRECTOR 

FOR. ELECTRONICS GROUP 

Dynimk young mtnajinz director required to turn lots into profit. In diverse 
•l K (ron.cs group. Torn ever £1.3 million, paunbal £5 million. Dealing in 
lnduscr.il. recording. tdiKirianri ind consumer fields . Ownll antrepreneu/iii 
*fc.i:eir plus manufacturing to marketing knowledge euantlil. A' well paid 
challenge not for the faint hearted. Write Bex A-5579. Financial Time*, 
10, Cannon Street. EC*P 4 BY. 


RESEARCH 

ANALYST 

A leading firm of Surveyors 
has - a vacancy for a statis- 
tician/analyst who will be 
directly responsible to one of 
the Senior Partners for the 
preparation of statistics relat- 
ing" to commercial property, 
the analysis of commercial 
transactions and alternative 
forms of investment; The sue- 
' cessfol applicant will probably 
hold a degree in statistics or 
similar and be in the 25-30 
year old. age group, having 
bad at- least 2 years -post 
graduate experience. Apply 
I Box A^SSB. Financial Times, 
10, Cannon Street. EC4P 4BY. 
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The Bank of Ireland head- 
quarters in Dublin and the new 
Princess Margaret Terminal 
at Hull have something in 
common. They were both built 
byWimpey. 

. As such, they have each 
benefited from Wimpey 
‘Know how’-a mixture of 
experience, knowledge, skill 
and ability, acquired over 
the years throughout 
thousands of millions of 
pounds worth of projects in 



every corner of the earth. 

It is ‘Know how’ that is 
all-important when it comes to 
finally appraising the success 
of a project Because 
‘Know how’ can save you time. 
Or money. Or problems 
later on. 

And it is this ability that 
has helped turn us into the 
largest construction company in 
Europe, displaying a flexibility 
that is matched by few other 
companies in the world. 


Knowhow 


T -ft. r.fTroiimd Fj>ari Office. DubluuBuift in association with G & T Cramptoa Ltd. Architeds: Scott TaHoa WalkEf. Consulting Engineers: Ore Amp & Partners, Dublin. 

smmI u«ii Wflie Rriinh Transnort Docks Board under the direction of the Chief Docks Es^eer, Humber, PJC. Brown BSc, C£n£, flCE, FEViech E. FCIT. 
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KINGDOM OF MOROCCO 

U.S. $300,000,000 

MEDIUM TERM LOAN 
Managed by 

UNION DE BANQUES ARABES ET FRANCHISES - U.BAF. 

BANK OF AMERICA NT & S A BANQUE NATIONALE DE PARIS BANQUE DE PARIS ET DES PAYS-BAS 

CHASE MANHATTAN LIMITED ' CITICORP INTERNATIONAL GROUP 

COMMERZBANK AG /CREDIT LYONNAIS FIRST CHICAGO LIMITED 

FRAB BANK TNTERNATIONAL/SOCIETE GENERALE GROUPE DU CREDIT INDUSTRIEL ET COMMERCIAL 

MANUFACTURERS HANOVER LIMITED 

And provided by 

Bank of America NT & S A Banque Nationale de Paris, Manama (Bahrain) Banque de Paris et des Pays-Bas 

The Chase Manhattan Bank, NA Citibank, N.A. Commerzbank International S.A. 

Credit Lyonnais The First National Bank of Chicago Frab Bank International 

Groupe du Credit Industriel et Commercial Manufacturers Hanover Trust Company 

Security Pacific National Bank Socttte Generate U B A F Group 

Allied Bank International (Gnemsey) Ltd American Express Bank (Switzerland) AG American Security and Trust Co. N.A. 

Arab African Bank - Cairo Arab Bank Limited Arab Bank (Overseas) Limited Arab International Bank, Cairo 

The Arab Investment Company, S.A.A. (Riyadh) Bankers Trust Company Bank, of Bahrain and KnuraJt.B.S.C. 

The Bank of Kuwait and tho Middle East, K-S.C. Bank Mees and Hope NV Banque Commcrciale pour l'Enraps da Word (Eurobank) 

Banque Frantaise du Commerce Exterieur Banque Grfndby Ottomans 

Banque Marocaine du Commerce Exterieur. Paris Banque Worms Ea ye rise he Landesbank International S A 

Ageon de Parts 

Crtdii Commereial de Franca: Crtdit Commercial de France (Moyen-Orient) SA.L. European Arab Bank (Brussels) S-A. 

Girard Trust Bank Jovestitions- und Handeis-Bank AG, London Branch Iran Overseas Investment Bank Limited 

Irving Trust Company New York Kuwait International Finance Company S.A.K. (KIFCO) Libyan Arab Foreign Bank. 

Marine Midland Bank Midland Bank Limited National Bank of North America The National Commercial Bank 

Saudi Aram 

Provincial ttawTr 0 f Canada Republic National Bank of New York Riyad Bank Limited Sociiid Gfindtale de Banque, S .A. 

Trade Development Bank Overseas Inc. Wells Fargo Bank N.A. 


World Banking Corporation S.A. Luxembourg 
wOfl/iCO 


AGENT 


UNION DE BANQUES ARABES ET FRANCESES - U.B.A.F. 



May 13 th 1976 
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woollens 


BY RHYS DAVID 



The autumn range of co-ordinated clothing from 
Pringle, the biggest Scottish lcnltwear producer. ■ 


SCHOTTEN ScMcken Schotten mills in Scotland at which. 

Chic: this crisp Teutonic tongue- trends and tastes in Germany 
„ . . , . „ Hocic nf were discussed, and returned 

twister has been the basis of autumn tQ £urther retail 

a campaign mounted to bnng promotioiL Tae results have 

home to the Germans the virtues ev jdentlv paid for the effort in- _ _ - 

of Scottish cloth by informing vo i Ye d: Scottish mills represent and British Airways North East duebon.- runs. Brown states,- 

them that “ the Scots' send 5 per cent of U.K. woollen and In addition, the company, which She dilemma ior the industry 

ScoUishdiic’’ worsted output but now account exported one-third of *5 output is. that a reduction m quality 

Scottish chic. nearly one auarter of UJC. in 1975, has secured a further might increase .U.K. sales, but 

In a land which is already ^Germany. outlet for its goods through the would not be acceptable to 

convinced of the merits of Scot- acquisition of Highland Home- buyers on the Continent, yet to 

land's other most famous pro- ^ rec ® at performance of Industries, a 13-strong chain of make two different, types , of 

duct, it has proved an outstand- t H' 0ol l!° in in n d iJ? 2 ;f craft shops spread throughout cloth for U.K and ’overseas 

c,if.r«c nvpr rhp nast vear o£ the other m n f the Highlands and islands, and would - again make little sense 

mg success over the past yeas. ScotIand - s consumer textile m- ^ Edinburgh and Aberdeen. economically. . 

The members of the Scottish dustJT — knitwear — repre- _ , . . . . .. " ' 

Woollen Publicity Council, who sents something of a renaissance Investment has been aimed jA s^lar problem M_aIso 
with the German branch of the after a period marked by partly at reequipment, ^ Sf 1 *” 
Interna cl final -oclSecret^, 2-SKS.' JSS “ .3 

in the German market in 19 <5 c ma ]i er weaker concerns close, economic for individual com.- redenx past, however, there has 
by no less than 70 per cent, at i, rIngiB g a reduction in .the panics within a group to . ^ ee “ " * aot J re ^. J°P lc -° f 

a time when textile producers W00 llen labour force of around their ovra spi^mfi, waving and J^t^Alot of a^nuon has 

F"*? ,h " 7 r, k d 0 ? aVe ma S leva? gTE SESmtto? different ^ 

bewailing the lack o£ a market J ^ J? “ ^ ties m different group units. ■ -national, its parent, could-solve 

anywhere. panies^-mostiy in the Borders A similar programme of 

The Scottish woollen industry ^ round rk and Galashiels vestment is also under way at b: iggi e^t knitwear name ■ m 

which manufactures high ^ ad throughout another of the bigger mills, 1974 l975 « 

quality men s and women s wool ScotIaDd __ mor(?s har(? been Edward Gardiner ni Selkirk, - - 

tweed fabrics^ worsted suitings taJting place t0 rationalise which is 50 percent owned by jrSj.iivi r £j |r i r| nilc 

ilities. Stimulated partly by the Lancashire-based Tootal A/IUtl lUUUlUlW 


and tartans, has itself felt the facil £j es 

recession in most of its markets. Government wool textile In- group. 
Output last year was 12.4ra. 


than half total output 
Starting with a modest budget 
of £17,000 three years ago, the 
SWPC opened its campaign with 
retailers, later involved the 
makers-up. arranging visits to 


or Martini Dry? 



The' company, has. been badly 

«nuare metres compared with dustry Act aid scheme invest- There is also substantial York- affected by the' recession and 
square metres, enmparea ii ment has nsen from , g per sJjire ^yojvemeiit in the Scot- h anneaiS: fn have 

square ^otres e^orts were 11 cent ' as * P? rce ?i age of total Ush industry, though as a rej f J mu^h emphis^ dn maTket- 

««■ in i9 - 2 “ 13 per rent - in at the - «»— » f 

■ •*■---■ 19<3 - Scottish control lea companies management functions, indud- 

!ess : lik elitioo d ing ‘ r0durti0I1 ^ tinaud^ 
n i , , I V 131 the Borders will become. Last year- Pringle cot 

Bought back dependent on Yorkshire. : /back ; ^ prndpcUon from. 45JXI0 

Both the two big Yorkshire tp 25^)00 garments, per week, 
As a result bigger groupings groups have substantial stakes and staff was- reduced from 
have emerged, an immediate in Scotland, however. ULing- "2,300 to 1,600 in. a' bid to bring 
example being Scottish worth Morris owns Crombie at the operation back under con- 
Worsteds and Woollens. Some Aberdeen - wbictt is currentl f.tTaL. A wholesale s(mkeriip in 
15 Tears MO in M eS completln B a . m ** or ov « coat management .also took place 

" cloth order from the Soviet ^ith Mr. Bill McEwan. manag- 
attempt to build a more power- Union, and Allied Textiles conr 'ine director of the Dawson’s - 
ful group some of the origimd Reid and Taylor> which atocSul K 

Sid b? r ?h“ OWM “ thl' 5Peciall5< ’ s in exd . usive WDrst ^ mbaere sweater company, 
n®, r ,® !?. “ tn Sfr L.tSh suitin ° incorporating, as weB- Ballan^ne Sportswear, brought 

Baliantjne family, to Sir Hugh as ^ best woo j cashmere,, in to steer the company back 

Fraser, who it was hoped would other exot ic materials such as financial health, 
provide the necessary financial m-.-j, nr phinrhilla ' **au**** ^ 

backing for re-organisation. In . ... : Increased demand for knit- 

the event, the group was sold „, At Ed ^ ard Gardiner, where wear in esport markets and in 

several vears later to Vbl flra- has b ? en s P ent t0 glve tiie tourist centres such as Edin- 

Baird. the commodities and -i^SSSS bureh “ tf L ? ndon « a* 50 

textile group, and later bought c#p J clt 7* , efforts “ e bemfi ijenefiting other Borders knit- 
back bv oneof the Ballant>-nes, ™ ade t0 le , ssen dependence on wear concerns such as. Lyle and 

“ C ijTS ? u ?Id W T?uX e r‘ r nJ r s«L^m.?' ? “ tt P «» r ,. «“«. Hawick 
psessn, chairman and manage 

director. . cline |n ^ UJC Sales of . Probacy the-, biggest rnvest- 

The company, with a turnover woollen cloth for women’s suits ment j® 1 - '.•***■ “ r ^ ent 

of around £6.5m. last year, has and coats have been seriously ye ^?’ however, has come from 
spent £2m. over the past three hit in tun ways in recent years: ? D0 '^ ie f_ company, 

years on re-equipment and has Italian producers have flooded »ame*Kmtwear wmen regara- 
also acquired other concerns to the U.K. market with low-priced ]^ s the sepsibUities of its 
lessen its dependence on spin- cloth leading to the closure . brother,- FTingie, is- 

nlng and weaving. The aim, a number of Yorkshire con- fDibmous of becoming tne Dest- 
according to Mr. Ballantyne, has cerns; furthermore, according, knownname mbcpttisn knit- 
been to build up a broad-based to Mr. Colin Brown, Gardiner's The company has recently 
Scottish textiles group, and managing director, there has F 10 ^ * hew .actory in 

with this in mind the company been a major switch by UJL *^ n is . 4 . cu ^ r ® ntly pr 2" 

has extended into knitwear, women's wear concerns from duc mfl .7,000 items a. week, 
with the acquisition of the Glad- manufacturing to importing. Attitudes to selling within 
stone company, specialising in "Our traditional customer — the Scottish textile industry 
top-quality wool and cashmere middle to upper income earners have clearly changed since the 
garments, and into furnishing have seen their spending power days when, according to the 
fabrics with the purchase of reduced in recent years and are story* one company sacked its 
British Replin, suppliers of no -longer buying. Yet we need agent because it thought he was 
much of the seat fabric used by a strong U.K. sales base if we selling too much and making 
British Caledonian, Aer Lingus, are to achieve economic pro- *oo much money,. . 
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There are two sides to every ai^ument 

It's iii i ar:4univiit as okl as .Martini ilseU. — 

■ . Tlio purists insist that the only wav tCTenjOV^Mar.tinfs 
subtle, zesty taste is to haw it neat- on the rocks. 

Dry Martini cocktail drinkers, on the otherhand, 
are equally convinced that when you add gin tf > Martini 
Dry, the result is something close to perfection. 

Wei!, were not taking sides - we think diev’re both ' 
right. , . g ■■■; - .. / • 

In o.ur view' no matter how you d n nk 
go wrong with the right one. . Wy.' : - o • 

The right one. 

Anyway. fMARTi Mil 
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* THE JAMAICA 

1 1 


TELEPHONE COMPANY LIMITED 



U.S. s 15 , 000,000 , 

:i * 
^\ x : 


Medium Term. Loan • • y’.. : .o ' ; ' 

■ •' 


Unconditionally guaranteed by the 

'ii 


GOVERNMENT OF JAMAICA 

e-4 1 ' 
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working hours and sabbaticals are popular 
fringe baieifite-accprding to latest surveys 


COMPANY SECURITY 


I EXECUTIVE HEALTH 


How to protect Mi 


ams on the fringe against fraud 
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PUEOTL^;: WORKING hoars tjfe. teoductitm bf the system 
&rg->tii e~ .fa s tes t 'growing fringe in ^9 qearJtitore- There was a 
by a company hw^r Was, towards companies 
to fts^offiee .workers according Ibodoru and^ the South-East 
to -ysorvey which ' also operating such a" scheme and 

forecaslSifriat' Government pay thei$-.»asalMa tendency for 
- poHc?efer«reb- likely to make the TaiEei: employers . to use 
fringe benefits in general more jp- yffY fo Working h ours .' ' 

impo^^ r T. b .' - .. /^nroiigh ^ humher of 

- -Theswse?, covering benefits -were operated, aU had 

fof.afflnasiaff^ has been carried thra*. .factors . in common — a 
uut hyth e Alf red Maries Bureau, . Tm.mhCT of hours to 

■the empToymem service group, ^worked In : any one day, 
Ir.iugge^te that companies- are the' ."core tunc:’’ a 

Jikely to find th3t an increasing nwxifliuni p rimfa erof hours; and 
part of the. total cost of fringe W, accounting ** period 
benefits will oe acco anted for ove^-.^ich * certain number of 
in .the future by office staff hours; must he worked. Of 73 
because wom^:wb^*iter«cnt operating schemes, 

a large propprton of office em- . .. minimum 

wor Mw J ,«n, per 


day of /between 3{ and 6 hours. 


In ali. 2ft9 companies were in- ^L}., tS . rw .„ rri _ n = 
duded to the siirvev Thev ^ iMrodnction m 

were- lirgely concentraied in ^ iS^fr .^^^Ticnt fhammcc 
London and .the South-East, bui ^^L^L 0 / 
many of them had branches. ^s«lPt». n s. this type of 
omces M factories in other J^^*^ 1 ff™^ in A ^ a u ; 
area^." ft is estimated that they J. 

employed- about 900.000 people s,nu,ar ^^5“^!?®* 
and-answom to questionnaires olEcial,? 


plojTrsdf some 350.TO0 people.' ^ had 

trf wfcSc& about 80.000 were office S2f I^- 5 ^ ^! n f 8 ^r . h nm d 
staff. A large proportion of rhe r:sc ? tQ h a -trin« intrn 

companies' represented commer. P 8 ^. ^tro- 

riak^rvices r- insurance com- « ucfid ' ^ me “** 

pames. banks, buildmg societies. 

import /export merchants -and ^ fSTrn^e 

^^SsHrS 

or toe sample- the Eaptoyment Protection Act, 

PonciAtic! a rf^it fbr an employee to 

rcilMUllS reftmi tti work after maternity 

beetnbes law this month and 
- The most widespread benefit maternity payments become 
found was pensions. Of part-ici- statutory next April. However, 
pa ting organisations, 96 per. only ,24 per cenL, or 65, of par- 
cent -operated a scheme; with tidpating companies had some 
121 of them having amended -form 'of maternity leave system, 
their policy as a result of re- ji^ ni these only 29 made some 
cent legislation: These included, ])fdrih of payment. 

14 which introduced "a- : widow’s - --A -popular benefit, ; parlicu- 
pension and two which improved larly among commuting office 
existing widows* pensions. Eight <taff in London, was found to 
had reduced -the ^ntiy-age and he a ioan or subsidy for travel- 
qualifications fpr 'pension - and ikqf ^cosls. Some J2I * corn- 
seven had made fipal pension ^aniesr . in. the survey sample- 
subject to regular cost-of-living representing' 45 per cent, of 
escalation*. ' Five- had brought 'the. -total— -gave season ticket 
women into a peuabh scheme loans,, - Of the .106 which gave 
for the .first tiai& details "of interest rates, only 

The * fastest^growiog of all three stated that a charge was 
fringe benefits” - was : flexible, made; the xemainder providing, 
working hours, says the survey, interest-free loans. / Few com- 
Of tile sample, 73^7-27 per cent, panics provided cars or car 
— werg rurirdrig . some . tjrpe of allowances - to office staff and 
flexible ; hours . system- and _parkiu& space was very limited 
another IB -wert contemplating .in its availability. 


Among the incentives and 
bonus payments made, only 19 
per cent, or 51 of the com- 
panies, had any form nf profit- 
sharing scheme. And while 
these should serve as ail incen- 
tive to increased productivity, 
it was found that ** many 
schemes, once introduced, 
become guaranteed by custom 
and practice — in which case 
they lose tbeir relevance as a 
spur to efficiency." 

Virtually all fixed bonus 
schpmes were given as a Christ- 
mas bonus and. were a fixed 
proportion uf annual salary. 
Of 48 companies with such 
schemes, 15 gave a bonus equal 
to one week’s salary, eight gave 
two weeks, !4 gave a month and 
the remaining H gave either a 
10 per cent, of salary payment 
or £ .straight cash sum of be- 
tween £10 and £100. 

For the future, the survey 
suggests that the main emphasis 
will be on increased holidays, 
further introduction of flexible 
working hours, chances in eat- 
ing facilities and improvements 
in pension schemes. 


Incentives 


• An executive guide on ways 
or rewarding managers pub- 
lished by a firm of management 
consultants. Binder Haralyn 
Fry, reports that about 40 per 
cent, of senior managers have 
extra monetary incentives, 
above basic salaries. These in- 
clude profit sharing, sharehold- 
ings and common ownership 
schemes. 

A sabbatical holiday of three 
months every five years is also 
put forward as a valuable 
benefit for managers. These, 
the guide suggest, may benefit 
the health of the manager con- 
cerned. make him work better 
when he returns, help his plan- 
ning skills, and give his deputy 
valuable training. 

Another survey, conducted by 
the Institute of Buyers, shows 
that in 1975 assistant buyers 
earned an average of £2.617. 
Buyers wih overall responsibili- 
ties for spending as much as 
£ 2 m. of company money a year 
received an average of £4,099. 
This, the Institute suggests, fs 
low compared with other 
employees in management 
positions. 

Nicholas Leslie 


YOUR COMPUTER could he 
programmed to commit a 
fraud while being fed infor- 
mation by jour new 
accountant who has a 
criminal record, lie is part 
of an international syndicate 
which helps your competitors 
copy your secret designs and 
undercut you on price. 

At the same time inter-office 
politics mean that no one on 

your Board or in a senior 

management position is pre- 
pared to take on responsibility 
for internal security. In 
addition you arc also un- 
wittingly revealing small hut 
sensitive secrets in sales and 
technical literature and 
during lectures your managers 
give at pubic conferences. 

This may all seem far- 
fetched bnt it is implied by a 
selection of some 6G Internal 
company security questions 
listed in a British Institute 
of Management checklist 
aimed at helping manage- 
ments to head off fraud. 

The BIN believes that many 
companies are not conscious 
of the problems involved and 
says: “ The modern manager 
is increasingly fad'd with the 
need lo pay greater alien lion 
to internal security. While 


most managers are aware of 
the inherent dangers nf a com- 
puter in the hands of a less 
than honest executive, few are 
conscious nf the other areas 
open to exploitation by the 
opportunist as well as the pro- j 
fessional fraudsnian." 

First the BIM’s checklist 
gives eight questions for 
evaluating the need for a 
security audit. These include 
asking whether a competitor 
is undercutting products with 
copied designs. whether 
patents are effective, whether 
a computer has been checked, 
and whether investment 
finance sources are reputable. 

The ishue of who among a 
company’s management is to 
he made responsible for the 
subject is raised. Once this 
lias been lived, the system 
needed is cohered with 
questions embracing sales, 
accountancy, patents, licens- 
ing. computers, import-export 
business. si.ifT. counterfeiting, 
anil a company's relationships 
with the police. 
blM .tft:Mc«.v:f;i-ur Check! :st 
Xo. »ir. Frr.;d: Internal 
bcctniij check!' it. 

-Tfj.'ii; I Lee i . r'crAvr Street. 

L nrnfon H i 1*. Prjr»- .T/;p ro 
rion-men.Lerx. 

John Elliott 


BY DR. DAVID CARRICK 

IT IS NEITHER wise nor salu- 
brious for a practising physician 
to let himself become enmeshed 
in the nets of political fowlers, 
whatever the colour of TheiT 
’raps. To him. all patients must 
be without rank or favour, 
whether they be members of the 
old £lite or of that which seeks 
to suppiant them; whether they 
be geniuses or simpletons, they 
are humans, most of whom, 
when by themselves, seem To be 
peculiarly pleasant and co- 
operative — so ion£ as they 
desire help and advice. 

Tycoons or paupers, even 
though not necessarily bom 

equal ^despite that curiously 

erroneous American Independ- 
ence piece of naive nonsense) 
suffer the same diseases: are 
afflicted by the same emotional 
upsets: rise from seed to flowei\ 
in one form or another, and 

fade equally until they go to 

their long home in the fullness 
of time. 


Drab times 


Swiss consortium 


BY JOHN WICKS IN ZURICH 

A GROUP of Swiss companies 
have formed a consortium to 
provide a comprehensive 
security system for companies 
ranging from personal protec- 
tion against bomb threats or 
sabotage to personal security 
and industrial safely. 

Called Insnr AG. the con- 
snrtium covers complete pro- 
tection systems with consultant, 
installation, insurance and 
financing services and is 
thought to be the first such 
venture of its kind in the 
world. 

Based in Zurich, the company 
is a joint venture of manufac- 
turing and service undertakings. 
Consultant, project, assembly 
and installation work, as well 
as staff training and servicing, 
are provided by the manufac- 
turing companies — Bauer Hold- 


ing with safes, strongroom 
equipment and similar pro- 
ducts: Borer Electronics with 
automation installations: Con- 
trafeu AG with fire protection 
equipment: and Securiton with 
alarm installations; security 
concepts and organisation. 

Projects are managed and 
training facilities are supplied 
by Brandenberger and Ruosch. 
while security - control and 
security-staff services are pro- 
vided by Securitas, a leading 
Swiss private-guard corps. Also 
involved is the Union Bank of 
Switzerland and the Winterthur 
insurance group. 

All but one of the partnersi 
have branches abroad, and will] 
represent Iivsor outside Switzer-i 
land, and the systems hardware 
and Swiss specialist consultants 
will also be available in other 
countri**. 


For These reasons T have 
never considered that executives 
differ materially from others 
above or below them in the 
social strata. But circu ms lances 
I '.an and do alter cases. We live 
in drab and disturbing times 
jin which crisis has became a 
meaningless word: a lime in 
which nothin^ seems to improve 
and. worse still, shows no sign 
that it will ever do so. 

Athoush the associated prob- 
lems are common to a great 
majority of the population, the 
executive members of the 
i middle class are suffering most. 
Such people dn not have the 
financial protection of tycoons 
nor the certain support of 
{unions should they fail at the 
fences, they have no cushion 
between them and the cold and 
callous ground. Thus they feel 
that they cannot afford to falter 
in their upward climb: they 
cannot be absent without leave: 
they cannot be careless of their 
ties and responsibilities because 
they are sn very much alone. 
Again, they have a curious 
human desire to avoid failure 
in a not unreasonable ambition 
to protect and to improve the 
lot of their families even if 
they be dreadfully penalised 
for such endeavours. 

Not surprisingly, therefore, 
there is a significant and 
steadily rising number of 
patients belonging to this group 
who require help for maladies 
associated with stress. These 


/ a st / <r v 

Tycoons and paupers suffer the same diseases 
include overt anxiety* states. Last September I pointed out 
certain skin disorders such as that the Government's call for 
psoriasis and others for which sacrifices without the faintest 
psychological factors act as a offer ot eventual reward, was 
trigger. digestive disorders a desolate policy. Evidence for 
from simple dyspepsia to pep- any change since then is not 
tic ulceration, insomnia and exactly obvious and. indeed, for 
rather vague debilities inelud- the harassed group under fin- 
ing phobias mm inly about siderarion. little comfort can be 
heart attacks j, other functional gleaned from negotiations be- 
pnins and sensations plus, very ;ween Government and only 
frequently, chronic fatigue that one section ot* the community, 
is not in the least bit relieved Whatever the followers nf 
toy sleep. futile factions may Lhink of the 

Worst of all is alcoholism, executive class, if they enn- 
that sad state arising from for- limie j n ^pjj. Gadarene fashion 
lorn hopes that this narcotic m uch longer, they will find lhat 
w-ill purchase forgetfulness for lhe risi 51ckn ess rate in a 
the present plus greater ability vilaI parT of aif;( society „„ 
rn cope with Problems All (ead on?v IO rhe ri£ . strucnon n f 
these things alcohol can do for lhe ent ] re community sooner 
a little while but the freedom rat her than later, 
bought at a high price is as . ... ,, 

genuine as that given to a dog The physician, who himself 
on an ever-shortening chain. belongs to this very body of 
Medicaments and other forms despised and demoted beings, 
of therapy can heip-so Ions as can an u d must « t,n attempt to 
the sufferer will seek advice s ' nw the escaping waters from 
earlv instead of’ procrastinating l ^ e crumbling dyke. But ten 
because he is “ too. busy." But., w® few to bold the 

even those who. usually at the stress disorders, and 

insistence of their wives, do own strength is sapped by 
obtain advice and start treat- being waist-deep in lhe very 
merit, frequently give up be- water s he strives to stem. And. 
cause they are not cured 33 struggles to delay the 
immediately and because meet- catac Iysm. his task is rendered 
ings and other business have nrt eas *cr by blind sniping from 
to' come before medical Purblind politicians whose 
appointments. To be fair, there ideological island is as sea- 
ls anolher deeper reason for worth >* a s a shabby sieve, 
avoiding help: this is an un- If only men and women of 
spoken conviction, that such all parties would awaken and 
help is no more than a super- see that the one chance of 
fieial shield against the barbs salvation lies in co-operative 
and darts ceaselessly raining and unbiased endeavour, the 
from a world that seems to dyke could be repaired and the 
regard them as pernicious ene- land saved. But the time is 
mies. elevrn fifty-nine. 
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applied by EMI minany other gelds - , ■ boimd yi^iorr Equipment Ltd;, * . •* ■ 
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RECHARGEABLE, a scaled lead 
acid baiiery. qow being intro- 
duced to the British market 
should provide a strong challenge 
to the established sealed nickel 
cadmium ceil. 

It is the Chlorine Cvclon. 
which is a solution to the_ long- 
standing problem of making a 
practical sealed lead acid 

battery in a small size and 

cylindrical shape. 

Three inches Ions and with a 
working voltage of L*v. it is 

reliable and produce? high 

energy, it is also cheaper lhan 
the equivalent nickel cadmium 
baiiery. 

Developed for the growing 
alarm and emergency lighting 
fields, the battery has applica- 
tions in industry and the home. 
It is suitable for portable tele- 
vision and radio sols, technical 
instruments, garden tools, drills 
and safety lights, as well as tire 
and burglar alarms. 

Battery technologists have long 
sought a practical way of build- 
ins the advantages nf the lead 
acid couple into a system that 
is both truly sealed and is in 
the popular "torch'' shape. In 
the new battery the;, have suc- 
ceeded. There are other cylin- 
drical lead acid recbargeahles on 
the market, hut they tend to have 
rather short lives because of the 
problem or water loss. 

Other read acid system? — 
usually called maintenance-free 
— have overcome this problem : 
and give a reasonable per- 
formance over an acceptable 
life, but their construction and 
sbape are more like that of the 

car battery. And- although they 
can be used in any position, 
there is the slight risk that the 
battery will leak acid when it is 
venting while on charge in the 
inverted position. 

Acid cannot leak from the 
Cyclon. because it is " vir- 
tually dry " and is fully seaied 
in a metal case. 

The positive and negative 
plates are pasted pure lead 
grids, between which is placed a 
highly absorbent separator con- 
taining all the electrolyte. This 
sandwich is rolled into a cylin- 
drical element. Lead posts are 
fitted to both plates, and the 
clement, an inner cap and ter- 
minals. are in a polypropylene 
:?ner. The metal can is placed 
round the liner, and the 
•issembly is topped with a relie F 
valve and cap. 

The materials and method of 
construction provide an easy 
oath for evolved oxygen from 
rhe positive to negative plate, 
where it is reduced back to 
water. This eliminates the need 
for topping up. and. as the 
design stops the evolution of 
hydrogen, this means that virtu- 
ally no gas is emitted during 
operation. 

Another difficulty solved by 
the new cell is that of thermal 
runaway — the vicious circle in 
which overcharging causes beaL 


which loads to a drop in cell volt- 
age and more overcharging. 
This tends to happen when a 
nickel cadmium cell is nearing 
full charge. If it is connected 
lo a constant potential charger 
or is in a parallel charging 
circuit it will eventually destroy 
itself. 

In the Cyclon. there is not this 

inverse relationship between 
overcharge current and cell volt- 
age. so if can be recharged 
safely by these methods. Con- 
stant current charging can ako 
be used. 

In emergency systems, light- 
ing. alarms, and exit signs, 
Cyclon batteries should }a>i at 
least four rears. 

Another advantage is that the 
Cyclun's self-discharging rate, or 
open circuit loss, is low. jt H to 
S per cent, compared with 25-30 
per ceni. for nickel cadmium 
over a period of a month. A 
fully iharged Cyclon can be 
stnred for two years in normal 
climates before a recharge is 
needed. 

Chloride Cyclon is produced 
in the Lt and X sizes, and inul- 

* ELECTRONICS 


tiples of both are available in 
battery form. There are eight 
lypes.'rangin? from a 2v. 2.5 Ab 
cell to a I2v, 5 Ah battery. 

Developed by the Gates com- 
pany in the U.S.. it is being 
marketed by Chloride in the U.K. 

One of the reasons why 
Chloride has chosen to market 
this innovation is lhat it offers 
such a big* step forward and a 
competitive advantage in a 
market area which, the company 
estimates, i* srnwing hoth 
world wide and in the U.K. at a 

rale of about 10 per cent, a 
year. 

As legislative action on emer- 
gency lighting ami alarms in- 
tensifies. us it is expei ted to tin, 
m. the market will broaden and 
the demand for power packs for 
entertainment units is Mill very 
far front being exhausted. Thus 
the ahnve growth estimate may 
be exceeded considerably in 
practice. 

Further details of the ceil 
from Chloride Group. .72. 
Ciitfvonnr Gardens. London 
SWl WOAl'. 1 01-730 OSrttt i 


Chronometer is digital 


WHAT MAY be the world? first 
commercial quartz digital 
chronometer i? being launched 
generally by a British company. 
Accuracy within one minute 
even after 10 years' operation, 
goes hand' in hand with a 5.5 
seconds a year stability. 

It has been under test and 
operational use for some time 
with a number of shipping com- 
panies and Is the outcome of 
work by a four-man team of elec- 
tronics engineers. 

Part of the secret of the 
chronometer's accuracy has been 
the encapsulation of ail tem- 
perature-sensitive components in 
a thermally stabilised environ- 
ment. 

A big digital read-out is visihle 
from a distance of eight metres 
and internal rechargeable ceils 
will keep the device running 
even if power failure lasts 30 
days. . 

Brown and Perrin g. 7. St. 
Botolph ■ Street London EC3A 
7DT. 01-2S3 1699, 


College's 

designs 

marketed 

PRODUCTS now being offered as 
a result of co-operation between 
Loughborough University of 
Technology and a relatively new- 
company. Crane Electronics, in- 


clude an electronic ' torque 
spanner, a horsepower measure- 
ment si stem and j hot snot 
detector. 

The torque set consist? nf a 
battery-powered control unit and 
a range of electronic socket 
handles and is used for ihe pre- 
cision setting of the torque 
applied to nut?, holts and other 
fasteners. Final torque is set in 
on thumbwheels on the control 
box. Torque is applied, measured 
by inbuilt transducer/electronics 
and when the limit is reached an 
audible note is emitted. The 
torque thus applied is within 
three per cent, of the pre-set 
figure. 

Another system is intended for 
the measurement of power trans- 
mitted through shafts from Tour 
to 14 inches diameter. A suiiably 
sized ring containing signal con- 
ditioning, FM transmitter and 
batteries are clamped to the 
shaft and connected to. strain 
gauges on its surface. The radio 
telemetred torque measurement 
resulting is combined with speed 
from a tacho-probe working near 
the serrated edge of the ring to 
yield power. 

The hot spot detector is housed 
In a waterproof rubber torch and 
produces a tone change when 
pointed at source of heat. It is 
intended to increase the effective- 
ness of firemen in smoke-filled 
rooms and far tracing subsidiary 
fires behind panelling and .duct- 
ing. The seat of the fire can be 
more accurately determined, 
preventing water damage. 

Other applications are ex- 
pected in the inspection of 


Heart of a £500.000 fully 
integrated plant for the 
production of aluminium alloy 
window frame section s is this 
1.600-tonne power extrusion 
press shown undergoing final 
tests in the assembly plant of 
Fielding and Platt, which is 
supplying the complete 
production line to GolaverKen 
By ggalu minium AB of Sweden. 
In addition to the big press, 
billet heating furnace, extrusion 
run-out and handling gear, 
power stretching and other 
equipment and ovens arc being 
provided, under a turnkey 
arrangement with the Swedish 
group which is that country's 
major window frame maker. 
The dismantled press with its 
anciliarics is now awaiting 
reassembly in a completely new 
plant in a development area 
of northern Sweden. Fielding 
ami Platt paid special attention 
in tfi- design of the equipment 
to crr*.^«nnmenlal problems and 
laid out the press in such a 
way that its 40A-hp hydraulic 
pack can he sited in a separate 
pump room some distance 
away from the operating area. 
This means that the noise 
levels in the press room will 
he very considerably reduced 


danqerous cargoes, mines and 
machinery. The unit is calibrated 
In deice! n J fcW. Brc bur at ten 
metres. More from Crane Elec- 
i males. Tv y truss Near Ather- 
?tonp, Warwickshire CV9 3PJ 
(Twy cross 509 1 . 

Yields any 
response 

L(/\V cost active filters using 
hybrid microcircuit techniques 
have been introduced by General 
Instrument fU.K.j which can be 
used to generate almost any 
desired filter response between 
10 Hz and 10 kHz. 

Useful to designers of audio, 
telephone, sonar, process control, 
biomedical and other low fre- 
quency systems, the ACF-7000 
units each consists of four suit- 
ably arranged operational ampli- 
fiers that produce great flexibility 
— low pass, high pass, band pass 
and stop responses ‘are all avail- 
able from the same unit There 
is independent control of fre- 
quency, “ Q,” and amplifier gala 

Tbc filters should enable 
designers to achieve significant 
reduction in size and weight com- 
pared with passive filters. Tight 
specifications on band-pass 
rippie. attenuation and stability 
with temperature and time are 
easily achieved 

An example is the ACF-7170C 
low pass unit which measures 
only 48 x 33 x 6.5 mm. in a sealed 
edge-mounted package. It has 
only ±0.15 dB passband ripple 
from 0 to 70 deg. C. better than 
40 dB stop-band attenuation at 
4600 Hz. 3.4 kHz cut-off and 
2.5 uiVV dissipation. More from 
Cock Lane, High Wycombe. 
Burks, t High Wycombe 27S56) 
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COMPUTERS 


ESMt* 


t f« r 


ftps 
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and working conditions corre- 
spondingly improved. The 
transport of the equipment to 


• CONFERENCES 

Courses on 
circuits 

INTEL has announced that 
during the remainder of the year 
it will be holding six rbree-day 
•• workshops " at its Oxford train- 
ing centre, each forming a com- 
plete introduction to the 808QA 
microcomputer and its family of 
supporting components. 

The courses are scheduled for 
July 26, October 25. November 15 
and December 6. For engineers 
who have experience' of the 
S080A. advanced workshops will 
be held on June 21 and 
September 27. 

Fees for the course? are £95 
excluding VAT. including 
lunches and a comprehensive 
literature pack. More from Intel 
Corporation (U.K.). 4, Between 
Towns Road. Oxford OX4 3NB 
(0S65 771431). 

• RESEARCH 

Rolls-Royce 
inspection . 
time cut 

UNDER DEVELOPMENT by 
Rolls-Royce engineers at Bristol 
is a technique to provide finer 
control of the distribution of air 
within the combustion chamber 
of jet aeroengines. 

By- accurate inspection of 
boles around the outside flanges 
of the combustion cooling rings. 


Sweden demanded the use of 
14 separate vehicles, which 
gives some idea of the amount 


the engineers have been able 
to achieve a more even distri- 
bution of air ahd to produce an 
engine which is cleaner, more 
reliable and more efficient. 

To gauge the size and position 
of these holes a Reticon opto- 
electronic system is used. With 
the help of a minicomputer and 
printer it provides information 
on hole area and distribution 
which is directly related to 

engine performance. 

Up to 4.000 holes. 0.02 inch 
diameter, are produced on the 
engine .rings by an electro- 
discharge machine. This burns 
through the metal with graphite 
rods. The boles produced vary 
in depth and diameter, hut to 
achieve the desired cooling they 
must be within a dose tolerance. 
Set in 3, 4 or 5 circles round 
the flange, they must also be 
evenly distributed. 

Previously, using a plug gauge, 
an inspector took at least three 
days to examine one ring, and 
it was impossible to be sure bow 
effectively the holes were dis- 
tributed across each fiange. 

The Reticon system, supplied 
by Herbert Controls and Instru- 
ments, Spring Road, Letchworth, 
Herts.. SG6 4AJ (04626 3841), 
involves scanning illuminated 
features with a closely spaced 
(0.001 in.) array of photo-diodes. 
It has reduced inspection time to 
less than 30 minutes. Further 
development is expected to 
shorten the time to 10 minutes. 

Although only at development 
stage, Rolls-Royce expects the 
system fo go on to the production, 
line later this year. Errors could 
then be detected while the ring 
was still mounted' on the rotary 
table and corrections could be 
made. A TV screen away from 
the production line would be 
used for on the spot appraisaL 


and complexity of Ute plant 
supplied under this important 
export contract 


• INSTRUMENTS 

BOC widens 
its sphere 

BOC Automation has agreed with 
Hunter Associates Laboratory 
(U.S.) to market in the UJC. and 
Ireland Humeriab's range of 
instruments for appearance 
measurement. This includes a 
family of colour measuring in- 
struments, instruments which 
measure geometric intensity and 
several on-line continuous moni- 
tors. 

Typical applications include 
Identification of products for 
Research; tests of conformity to 
specification; shade - sorting' 
classification and the assessment 
of product performance in 
service as measured- by degree 
of change in appearance due to 
actual or simulated service 
exposure. 

Meanwhile, BOC’s CRS group 
has concluded a sales agreement 
with Intermagnetics . General 
Corporation .(IGC), Giiilderland, 
New York, under which the 
latter will market' CRS's range 
of helium refrigerators and 
liquefiers. • 

IGC has a worldwide reputa- 
tion in the field of superconduct- 
ing systems and materials. BOC 
has gained ah international repu- 
tation for advanced helium 
refrigerators. This combination 
between IGC and CRS should 
result in a major force in the 
world's most rapidly expanding 
market place for equipment asso- 
ciated with superconductivity. 

BOC, Hammersmith House, 
London. W6 9DX (01-748 2020). 


IUJL power 
in Europe 

IN REVENUE terms. ICL-’s.coq; 
tinental European Division, based 
on Paris, should: gross -£45m. this 
year (to October) without 
Singer. ; With Singer, the figures 
.go up to around £80-85m. which 
makes, it an important operation 
In its own right: . 

The Singer addition brings 
with it organisations in three 
' countries' in which ICL was not 
previously operating, Spain, Italy, 
and Norway. - - 

- It provides a sales organisation 
geared to attack markets~in which 
ZCL was not preriousiy well 
represented: retail, and bank and 
insurance company : administra- 
tion. It is also : financially a 
different kind oT operation: 

The European, division also Is 
responsible for sales to the 
Socialist countries nnd here there 
are indications of sales, parti- 
cularly of 2960s, in- at least two 
countries: 

Though ICL. executives talk of 
the 2904' as opening up the 
market for them, giving them kit 
with which to compete with the 
System - 3 (of- which IBM has 
probably installed some 8*000 in 
Europe) observers say. that the 
: 2960 will probably have an even 
.greater -long-term impact. . 

If one looks at ICL France, it 
should gross around £25m. (£lQm. 
from the Singer line). 

Much of the original ICL 
France revenues will come from 
the 2903 of which over 200 have 
been ordered, and 150 installed. 
However, ICL France over the 
years has also sold over 120 1900 
Series. 

Bat however good in terms of 
price performance the 1900 Series 
is. the French market does tend 
to opt for the latest and newest 
technology— often at whatever 
cost. The 1800 Series Is fre- 
quently considered old and no 
longer really a market leader- 
hot the ' sort of product with 
which to mount a concerted new 
easterner attack .Until the 2960 
came along, ICL had little to offer 
existing " customers wanting a 
■ medium 1900 upgrade— the 2970 
and 2930 were both too large for 
the existing customer set Two 
2960s have now been -ordered by 
Preach, companies one of them 
In. the area. Deliveries are 
expected to begin in the autumn 
of. next year. 

- So far, ' ICL Europe has not 
sold a '2970 -or 2980 in the civil 
commercial market in Europe. 
-Thee 'first' siidi "sale however is 
expected soon and 'is likely to be 
in Scandinavia. There Is thought 
to. be some continental interest 
in. the “2074,” ari upgraded 2970. 

Operations ' on this .scale 
demand -a change from a situa- 
tion. in which Jnost specialist ser- : 
vices operate out -of Putney and ] 
fly to Europe- when required. 
So eh • functions as personnel 
large systems support, and the 
like are now being transferred to 
Paris ‘ ■> - ' 



CONTRACTS , 


UNITED ARAB EMIRATES 
MINISTRY OF 
ELECTRICITY AND WATER 

P.O. BOX 1672, DUBAI 

The Ministry of Electricity and Water for the United Arab 
Emirates invites Tenders for the following works: — 

Tender No. N4252. Specification No. N37.I/I832 

Indoor 1 45kV, 36kV and 12kV switchgear and associated trans- 
formers, power cables and telecommunications equipment. The 
equipment is to be located throughout the Northern Emirates 
of Umm-Ai-Quwain. Ajman. Dhaid, Qidfa and Ras Al Khaimah. 
Each new substation will include all of the above equipment and 
in particular, two 40 MVA !32/33kV and two 15 MVA 33/llkV 
transformers and associated power cabling but exclude all 
associated civil engineering/building works. 

Applications for Tender Documents should be made during 
normal office hours at the Ministry’s offices in Abu Dhabi or 
Dubai in the UA.E. or at the l/.A.E. Embassy in Condon. Only 
Firms who have had experience in engineering similar projects 
should apply. 

Each tender fee is Dirhams 2.500 if collected in th e U.A.E. or 
£300 Sterling if collected in Loadon payable in cash only and is 
not refundable. Tender Documents wiff be available from 7th 
June, 1976 until 25th August. 1976. 

Tenders must be valid for 100 days. 

Tenders must be accompanied by a Bid Bond in the form of an 
unconditional Bank Guarantee of Dh 2.000,000 (2 million) valid 
for 130 days. The successful Tenderer will be required to replace 
this with a Performance Bond equal to 10 per cent, of the Total 
Contract Sum for the period of the Contract. The Tender 
Documents must be complete and submitted in quadruplicate. 
Each copy shall be enclosed in a plain envelope not bearing any 
identification oF the Tenderer and marked only on the outside 
with the Tender Number and Title *' 145kV, 36kY and !2kV 
Switchgear . . 

Four copies shall be addressed to: — 

His Excellency The Chairman, 

The Permanent Committee for Projects, 

Ministry of Planning, 

P.O. Box 2847.- 
ABU DHABI, 

UAE. 

Tenders must be received not later than 1700 hours on 5th 
September. 1976. This advertisement is a complementary part 
of the Tender Documenr. 

The Installation is to be completed by 30th November. 1978. 

Abdulla Bin Hunrnid Al Qassimi 
Minister, 


CONTRACTS & TENDERS 

Appear every MONDAY 
Rate £10 per Single Column Centimetre 
For further information contact: 
Rosemary Andrews 
01-24S 8000 Ext. 465 
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TURKISH STATE RAILWAYS 
(TCDD) 

The Chairmanship oE Central Purchasing 
and Sales Commission 

Tenders arc invited for Wheel Turning Lathe of which 
the technical features are written in the Specifications. 

1 — The above materials arc to he purchased by receiving bids 
from the countries who are members of the World Bank 
( LBRDi. 

2 — The specifications prepared for this purpose in Turkish 

and English cao be purchased from TCDD’s central cash 
office in Ankara uud Sirkeci cash office in Istanbul at a 
price or TL.-00. — . 

3 — The hids shall be rereived by /or handed in person to our 

Commission not later than Wednesday the Slst July. 197b, 
15.00 hours, to hold u meeting at TCDD Supply Depart- 
ment on this date. 

4 — The bids shall be submitted in seven (7) copies (together 

with their Turkish versions, if possible), and the woids 
-TCDD 1SLETMESI GENEL MODURLUGU MERKE7, 
ALIM VE SATIM KOMISYON BASKANX1GI GAB— 
AN KARA /TURKEY” and “THIS iS AN OFFER FOR 
THE MATERIAL SUBJECT TO IBRD'S LOAN " and also 
subject of the Bid shall be written on the envelopes con- 
taining the bids. 

5 — TCDD shad be completely free whether to award 

contract(s) for all or some of the items to any bidder at 
its sole discretion. 


TURKISH STATE RAILWAYS 
(TCDD) 

The Chairmanship of Central Purchasing 
and Sales Commission 

Tenders are invited for Railway axle Turning Machine of 
which the technical features are written in the specifications. 

1 — The above materials are to be purchased by receiving bids 
from the countries who are members of the World Bank 
I IBRD). 

2— The specifications prepared for this purpose in Turkish 
and English can be purchased from TCDD’s central cash 
office in Ankara and Sirkeci cash office in Istanbul at a 
price of TL. 200.—- 

3 — The bids shall be received by/or handed In person to our 

Commission not later than Tuesday the 20th July, 1976. 
25.00 hours, to bold a meeting at TCDD Supply- Depart- 
ment on this date. 

4 — The bids shall be submitted in seven (7) copies (together 

with their Turkish versions, if possible'!, and the words 
“TCDD iSLETMESL GENEL &1UDURL0GU JIERKEZ 
ALIM VE SATIM KOMISYON RASKANL1GI GAR— 
ANKARA/TURKEY” and “THIS IS AN OFFER FOR 
THE MATERIAL SUBJECT TO IBRD'S LOAN.” and also 
subject nf the Bid shall be written on the envelopes con- 
taining the bids. 

5 — TCDD shall be completely free whether in award 

contracts/ tor nil or so ) ne of the items lo any bidder at 
its sole discretion. 


NATIONAL 
ELECTRIC ROWER 
AUTHORITY 
Contract 3466/1 

ITU-EKET 
PORT HARCUORT 

Main 

Transmission Project 
Tfnderi jre invited for the design, 
manufacture. testing, puking, delivery 
to site, erection, commissioning arid 
maintenance for 12 months of works 
at the above sites. 

At lea the works comprise three 
!J2-kV circuits with two breakers 
forming part of a future breaker and 
a half scheme. 

At Eket the works comprise mini- 
mum of 132-kV works with two 30/45 
MVA 132/33-kV transformers supply- 
ing a ijJiV single bus having 6 
breakers. 

At Port Hircoure Main the works 
comprise minimum 132-kV equipment 
with two 30/45 MVA 132/33-kV trans- 
formers supplying a 33-kV substation. 
The 33-kV single bus substation is to 
be converted to double bus and ex- 
tended with 10 breakers. 

Each site shad be complete with ail 
civil works which shall Include site 
clearance, fencing, access road, drain- 
age cut and fill as necessary, control 
building and equipment foundation!. 

A short precis it available from 
National Electric Power Authority. 
24-25 Marina. 

Private Mail Bag 12D30. 

Uses, 

Nigeria. 

or 

P recce. Cardew & Rider, 

Consulting Engine era, 

Patton House, 

165-167 Preiton Road, 

Brighton, BN1 6AF, 

England. 

Tendrr documents may br obtained 
on or after 22nd June, 1976. from 
Precce. Cardew 5 Rider at the above 
address on receipt of the Sterling 
equivalent of N20D per set of 3 Tender 
Documents, the payment will not be 
refunded. 

Tenders, submitted in duplicate to 
the National Electric Power Authority 
ire returnable by 12 noon local time 
on 15th September. 1976. to the above 
addren. when a public opening wiH 
take place- 


[ 


PLANT & M ACHINERY 
SALES 


MINISTRY OF ELECTRICITY 
CAUL FOR TENDERS 466 
EXTENSION FOR SUBMISSION 
OF OFFERS 

Further to our call for tenders No. 
46a. dated Z3.'i 2.1375 concerning 
the study of execution, deliveries, 
erection of Steam Power Station at 
Banias 2 x 150 M.W. 

At the request of -.everal manu- 
facturers. we have decided to extend 
me closing date tor (uBmist.on el 
oners to the end or working Hours 
on Saturday 26 / 61 1976. 

Coening of oner* will take place at 
10. 00 hours on Tuesdar Ms* 29i6; 
1976 In Ministry ot Electricity oBices 
In Damascus, 

Minister at ElrKtrlctlr. 

Eng. H. sawaf. 


Description 


1974 Ten Stand roll farming line by 
Hunter-Dougias. Virtually unused. 
Capacity 200 mm x 2mm M.S. 
strip complete with automatic 
cut-co-length equipment. 

2 Sand Rollins Mill for 
flattening wire and rolling 
narrow strip. Complete with 
edging rolls and recoiler. 

Rolling Mills 

1 ) 12“ x 12 * 12S HP Farmer 
Norton two high. 

2) 24" x 36" x 300 HP Robertson 
two high. 

3) 6" x 12" x 14" x 180 HP 
Stanart Mann four high. 

Modem Used Rolling Mills, wire 
rod and tube drawing plant — 
roll forming machines — slitting — 
flattening and cut-to-length 
lines— cold saws — presses— 
guillotines, etc. 

1970 Herdieckerhoff 100 KW 
double vacuum annealing plant 
— useful charge area 625 mm 
dia x 2000 mm loading height — 
output 6000 lb per 24 hours. 

1971 Automated 25ft Drawbench 
with push pointer by Wellman— 
effective pud 10 tons at 

100 f p m and 20 tons at 
50 f p m. Virtually unused. 

1974 Fully Automated Cold Saw 
with batch control for cutting 
non-ferrous bar. Max. capacity 
5" round and square. 

1971 Full/ Automatic High 
Precision Circular Saw with 
batch control. Max. capacity 
60 mm bar-70 mm profiles and 
tube. 

Caterpillar 14E Motor Grader, 
complete with new tyres. 

Caterpillar 966C Wheel Loader, 
with 3i cu. yd. bucket and new 
tyres. 


021-556 0904 
P.0 A. Telex 336+14 


• 021-556 0904 
P.O.A. Telex 336414 


021-556 0904 
P.O.A. Telex 336414 


021-556 0904 
P.OJL Telex 336414 


021-556 0904 
P.OJL Telex 336414 


021-556 0904 
P-OJL Telex 336414. 


02It 556 0904 
P.OA Telex 336414 


; 021-556 0904 

P.OJL Telex 336414 


£25£00 Telex 51187 


I 094-34 4531 

£25300 Telex 51 187 


WANTED 


Modem Used Rolling Mills, wire, 
rod and tube drawing plant — • 
roll forming machines— sorting— 
flattening and cut-to-length 
lines— cold saws— presses— 
guillotines, etc. 


02J-5S6 0904' 
Telex 336414 


PLANT AND MACHINERY SALES/ WANTED APPEARS EVERT MONDAY, 
FOR FURTHER INFORMATION RING MR. FRANCIS PHILLIPS. 
01-248 8003. Ext, 4S6. 
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s~* • three-lane Carriageway and 1.3 

C O^fr^lTI TO kilometre of dual iwo-Iane 

V^v/jLUili tw carriageway slip roads and 

■t -tt r» i >-* •» grade separated interchange. 

build £12+m. aro 10 be 

Included m the total is a con* 
/%/svstf r\ 1 iraot for £dl$.O0O for toe con - 

nOST)l L£l 1 siructian of a gas turbine station 

ul BuMs Bridge. Hillingdon. 
K. Costa in and Sons for the Central Electricity 
■ — M c Liverpool* bus been appointed Generating Board. 

mum contractor for the Park 

Lane special hospital ro be built » * 

*, 1 £i al Ma-bu!!. r.eir Liverpool at a WaaIq OnH 
total otimatiu cost of auuui Ivvvlu UliU. 


CONSTRUCTION LTD 


I BUILDING &CIVIL 
ENGINEERING 


AMemberoftheEspieyTyas 
Group of Companies 

POB&6. ParV. Hall. Sal (Did Priors. 

Evaslum, Worcestaishtre 

Tel. BuKotd on Avon 3721 (MftnoaJ 


.W* ^rtiuro^d coiiof about RUUiS dl. 

+■? .“-WSsSfl lV.,rfc :.T5 the she vi!! start ^1 ^ T 1 * 

uL-nned lo move 013(3(11112 

— * • 'tSbjv/S&sr, ir... hnilil-npi in thrpp VlWWVUiJrt 


HQW jgl ) '■ Algwt^Cw|BLrgrtLMi: a.cdmprehensive ^ 

Dtu^for^ih^^^b© *' '"' '* ■ ' '"’ -gS 

buildfne fti* The Prime Ilf Seri in , oae jlire^storey and «&&£; .«•'• ;'.*$lH 

Sheikh- Khalifa Bin AI Nabyafl:#* *SW** W-stmrw blo.cks on *K*'-V. ;; V ^.^WhIZ V 
The building win have a rc^e«»«e» trench fill foundations. •'*> •'...:• - - l; 

inforced concrete frame amt- "This scheme has been designed \\.> »v*. ••* :• •-•' *^-C r *‘ . , 4 ?gS 5 -^ * • '•■ 

^Sl 0! r*o fioo£ .«it h .Up Gnffithvldns Lew,. • ir. ’•= rff* " •- 

curved elevated access drive, awf Associates: the quantity .-a . :•*&?'■'■ .* •. i '.-:. i f •. - 

It %nU be fully aircwdituMted- surwj'ors' are Harper aad nut. ?. /.';££ .-. . : .' t *rr , r - *••/';■* : r ^" r ~rr' J ^ ’ 

Value of toe contract, which -< 3 >Bd the consuUius engineers, r A4S£fS‘.'«»f •'•*-- -*/< r£;.:* - r 

includes tbc provision nf .ilt.KflnchtnRton LUUe and Partners ;•*? -*ViL*v- ' '* ‘«vXS a ’-^‘»T 

reechantcal and etectrica! uf> ; .- - *'- . 

vires; t 5 about .£4jm. Work is’-.ii- - K ».' l n* > '* • • 

nuw starting and u. due for cero-^.j\^ iSkO T*C Qr/^T C '.- . a . / ^ .*.- • •. 

pletton (nI4 inooibs. JLtxv/CIxO g,vLO SwWWH^afe^.^ ■x'ij- j.. ?.• •: '^. . _ Trim »..:•** . . -v 

’ i j •■.* : ' ‘ ^ comhlna,ion «* archi- tioii. The winner. Mr. Cluliq ing an excellent n»iv «f uener- 

are the eo^w^tinc eweineers for T* 0 ^rj S teefure, education anil timber Kut turn ley. has prmitled a ou-» span* .,n«t economy of 

the project and K. C- Jlama a 1VUUJ is earmplttied in this winning simple, eleaani Miltitlnti which elTorl without apparent par*i- 

ouantity surveyor. . ’ • :-■•':'■• ,.k i« „■ !•* both intimate ill scale and monv. The four-square plan 

q J . • ;\ : rrir»trsirtq «*eme m » Hh» «dp«^ „in«i|, „., U |,|. ,„ „p»,|. pn »M«< .hr IM and .»!«> 

■ vA/l'm UyliJ ,10n sponsored by the luler- jj (|n IJ|t a j ar « r S jf t . where of indoor and outdoor space* 

-i- /TT\ * finniPQ ' jpRELIMIVARY; works for the national Timber Corporation. murr Ihun onr pavilion is which will allow for many 

wwHl* IIUIIIV/U -.'new Queen bo rough by-pass on The conditions asked for “ the demanded and where the use known and. a** yet. unknown 

m ’ - the Isle of Sheppey is to he design of indoor and outdoor of a larger scale could he both community u-ers ... a human. 

/y /yt Cf •:; carried out by Meats Construe- facilities for pre-school play- po:ideroim' ami depressing. pleasant and lively building.” 

|yl wjvvlij .'tion* The, contract is worth group activities involving lie collect*, a useful tl.-.iU The second prize was 

• , £4ro. . new and traditional uses «*l lor his winning design. jointly awarded in .Hr. David 

orders- lptaiiing o*.er Embankments of impnrrefl “timber.” lk*inu the father of three tllew. Mr. Malcolm Newton 

H2l_ ilJTTrMi S filling :op to three metres high Although not necessarily lo small boys. Mr. BollomU-v and Mr. Ivan Wilson and the 

!rLr wS-. ^r£ K l!ff ,1° h.. hull,. . ..olionnl Ml, »« cmlil *.'lj ,r,i« a .. ihr „-«h- ""rd l.ri.c- jointly I. Mr. 

received ^bv Holland. Hanoen. }^ d ^ r KeS coUrv ?> u nd h and a background Inns involved. His scheme l*ni* R. Wilkinson and >lr. 

and Cubitts Coobtrucuoff ^ cons, ruen on' of iiucl* br * <-f provided liy the Pre- i, describe:! by the assessors and .Mrs. Mejcheri. 

(London). ' - ctilverts to accommodate exist- ^‘liool Playgroups Assocta- as '* a nialure sohuion achiev HAN BROCKMAN 

The larg^ contract wot^ jog : W a terW ay s on , he marsh- — 

more thjjn_£»ni. is fori*; dwell- j a gj 5 j t ^ Hears is also io .* r-r^ 

The Sutton Hoodn^TrufL Tbfr^ ''for ' Cheshire County Council. iub It’s the greatest . . . Two jobs in 

hun^alows^nf 6 six and°^even-. v®*®'- roa ^ wil extend from WHETHER it is because people nest itself. The world's hj^ce-r 

person • houses arranged in 23 Bitchwood roundabout to the delight in watching others at bndccs. longest tunnels, buhcat V/xAtlonr^ 

mixed tefraee& ' " ?«rt£“dong interchange an the work nr because it is that they dams, tallest towers and deepest v 3 L-Vj LI dllU. 

. ... . - . .3t82. motorway and \rW form are really fascinated by the holes are all nwirdcd and man i 

of Warrinctnn skills and dangers involved, civil illustrated with, for a book ..'f GILBERT ASH Scotland has won 

TJnrthern Expre^way from engineering probably attracts this sixe. a considerable amount two fee contracts together valued 

surveyor*, Leoffrey s .Orford to Risley. This will pro- nnue public attention than any of detail. at 1500.000 

R. T, j£S*£L & “ l Fw l S2“i,i“- i v , M'-« Ih. , TI T S'* " '»«»•»'>• ln ; A. >«r 

Partners. . -/Wafrlngton Nevv Town onouiluniiv- u, sorsrime r.f ihc fL ‘ reSt '»<e pri,f-ss.«.na evil the c.u»r ;, n.* is tu* build a 

At "DQwlais. Merthvr TydfiL ’.The work w-Hl involve 1.100 world's areaw engineerin’ ®" K,ne *’ r * ,n ‘- surely wilt excite t4yft(H;U u-vn centre de-.-inj.- 
Ciriritts wiD build 30 houses fo&metres . of T.3-nietre single feats at first hand. Television. Ifl rl. ; •m l hor U , ,*ilU 5 r Pr . t .f Sotl imi'i ' Ih ° nve un 
the. Borough Council under al carlagewny. a small round- films and books are a second The Con id nn- E Jl' in,. - - ?Lin J 

£317^42 contract. Designed hy about, a lay-by and about 1.000 besi. but at least do help bring I'l f (r I rrt rn.^oim- m Jv^rv This eaiu f,,r :< '^ h,,,i " u,r 
architects Kerri Jones Associates.- metres of slip road at the M62 home, to the layman especially. A.J J.J' ,1; n,ne lwo-«i.»rcy shop units and 

the dwellings: represent ■ thtf.-jutteUon. ihe immensity or the task, iha, l r ’!^ n S hie' f,? r do in' «? ho «*"**• 11 ’' , ‘ 1 “ e wf f «n*« 

' -• ■ ••■ ' •• : have been faced, and indeed. ?ac or It is a nil v this *' r,n « ru «‘ ft n Precast cn- 

“ " ■ - ^ - remain to be tackled, both by could not be dine The? deserl-e c,L ' le ,iours and walls 

A AS~\ J — rivil engineers and con tract ms. r ec>>--nllion d ” ' dLSen,e cl. -id in fating brick and rough- 

f \ Z\f J A I J J The ‘JSS-page Guinness Book ” ’ _ , , ^ cast. 

/ J /. II . . ll 1 ' f of Structures should prove an The Gtintness Book of St nx- At Aberdeen. Gilbert Ash : s 

/ 1/ Jy . A ■ A V 1 | V J invaluable source nf reference bupfrintices tn fit ftul the new v/e>t End 
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V.i.rk on :m* site wi.. start AjnHnit1rt‘ April, involves the erection of 

*onn and j.> olanncd lo move ^ ICtLiU-iilwi 21 2-bedroom .ind eiuhi l-»w»d- 

mlw '.hi- buildings in three , room llats. as well as the provi- 

ptiSMJs. Completion of phase one. AMONG contract*; worth nearly <ion of car. ports, paved and land- 
wit.h Accommodation for 100 fi n i.. Briggs Amasco, part of scaped area.; and the construction 

patients, including those already Tarmac'i Building Products of roads. Arcnitects are Oxley 
resident in lii*. 1 hospital s advance Division, has won one worth ciierrv Associates and the Con- 
unn, is programmed lor mid- r^o.ooO for a roof spanning suiting Engineers F. J. Brand and 

JUTS. The advance unit is already thrce . . jCres Panncrs. 

providing treatment for »0 ro(i f l( , f ur a L . on struction 

patients. •• - being built by Wimpey 

over two slipways so fhaf ibips f\/S h AfTIPC 

-| — ■ « • /» • can be assembled under cover. XVAvyX Ve LlUliwO 

r^PPPilll IT! The company is also under- 

i CIL/wlllL 111 faking roofing and other work 1 rj i n fT 

- r-i * on about 400 dwellings at 5J V L-dlLls-, 
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group activities involving 
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simple, elegant *.olutio:i which 
is hath intimate in scale and 
eminently suitable for repeti- 
tion on a large site where 
murr than onr pavilion is 
demanded and where the use 
i»f a larger scale could he both 
ponderous ami depressing, 
lie collects a useful £'I.2.1U 
fur his winning design. 

Being the father of three 
small buys. Mr. Bullomk-.v 
ewtild well envisage the prob- 
lems i nvnlw*il. His scheme 
is described by ihe assessors 
as ** a mature solution achiev 
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provides ihe kind and variety B VoJk' 1 of Arundel Gmt uhe,h,re * Ucl between from and back, 

of indoor and outdoor space C;juri w ;i. provide m the region at * au * uuu - The coniraet is dm- mr compie- 

which uj)J allow for many ; . f TO.OO’J >-vaa re feel of Ilnur Imr? by the end of November 

known ar.d. as yet. unknown 02 ce. v. a ich .viil be divided into nT._-^ U/xnni«/v lS77 

community u-ers ... a human. j:\ .d’.ia; and open o dices. I Vy M|TllvlT|2 Two enntraets. totalling almost 

pleasant and lively building.'" k:!c}»*n anti retre-hmeni areas. O I'm. have gone i“ Lamp- North 

The second prize w «s • jrsrv a:^d conference rouai E;*st Region, for the building of 

jr* f;.^r 5 « contracts 
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and Mr. Ivan Wilson and the iv /~ . 1 A. E. SVMES. construction sub- «’ ^ 'htiMrlin" 

third I.rizf jointly to Mr. t S nTTI UTirk' .-Idiory o! Dotid Charlc, h „. Matt - .el-rn of htt.ld.nn. 
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. 1 a. t. cunsirucuon sun- « 1 . 7 .. 

4- > nTTI WOrlv “MW of David Charles h a.; ' ,ark ” K ’-‘ 5,Pm of h " llr,ms - 

vv V-/1. IV he^un work on two housing c*.*n- 

' fnr Hm mine SU° ‘ wl3 ' ,b ' ue of "“ r ' v 5^ BRfEF 
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begun work on two housing con- 
tracts. to a total value of nearly 
£9t)0.onn. 


9A G. Manly and Comna^hT, 


The largest of these is for June next year. Architects are *£-- ■ . d . n 3m anlJ 

£2.6m. for the M4 motorway the Architects Town Panning wa n ? tr * by the main con- 


Stormy Down 10 Grots secuon. Group Partnership and Quantity i' ra ^ t0 rl a C Hi "g^ an d H^l I* * 0 
Stare 2. for the Mid-Glamorgan Surveyors arc Gordon Harris and tractors. hi„kr a n 
Cnuair Council. This contract Barton. . O Cementatinn Chemicals has 
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theModem answer r 

h/locol glass fibre reinforced plastic pipes are the m fLiw 
modem dnswerlo en^neering prc*Joras. : *^\m 

They oorabine high strerjgthvzith fight weight JotaS* 

«jqroi6n reristahee. bear andelcbrical insulation ; • 
are shock and vibration reastantrred uce transport costs: 
enable hi-ghl!uw rates;aBrriaimenancejree and resistant tR . Njl 
to v.-eathering-and areeaaSy Installed arid jointed. ' % 

.. Before you design, soecih/or install your next high Wt tlfik 
performance pipe oir/sierry cama-;t : .• Tlfra: 

. Modem Composites Limited Tm|k 

/yi Cnartyjeli Road. Chw.ah!fi thdustrial Estate. T 
(to V ) '.jncirip. Sussex BN 15 STD. ■ "11 1 

Tek-phone: 090 t>3€44Bl Telex : 8771 B0 ,lp| 

A i' 1 -r bo. o* tM CrWrPtani'. Int^cnocuvJ uiouo . 1 


f or aJoyDne intercslyd in civil Jj H. Su vH'ni. Price ,he (3^.7 BaSS »>« •' hr “-.Kf - J" 0 ” 

pnorinoprincy whurhAr thov hp £o.o0. ■ , t ct MA > tu* furr^neips on Mav Jb. 19*6. In some cases 
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I engineering, whether they he £6 * 0 - in ihe cilv's Union Street. The currencies on May -S, 19i6. In some cases 

I merely spectators nr in the busi- AGB contract is worth £100,000 rates are nominal Market rates are the 

k V •'■H • a • • average of buying and selling rates except 

A bmliasit tiistonau ^^°r w , s„e' C7r, It is 

from those of foreign currencies to. which they 

The Royal Gold Medal for .lohn Summorsnn was ihe fir*;i tr. Fields a favcinatina cnilectiun of are tied 

Architecture is awarded this year show hf.w part «>f a city was the picnm-A. furniture jn d Exchange in the UK and most of the 

t° the historian and crilic. Sir product of sotul and i-cinramr; i.iviuorjlulia housed in the home 


Exchange in the UK and must of the 


in the historian anti rrllic. S>ir product of social and ccinotmr; ,n ■.*:t>r.rati 1 1 housed m Ihe home . 

John Summerson. The Queen has force* and io examine ihe con- of that great archiicd. which he Lfi- hml' n fhin tH^no. ^he ^kei' d a < he! ^ 

given her consent tu the* award dtitons under which a ix-hi lecture himself designed in 1792. nlfl-j! ,1 A b “ ?i d r ,j™ a r b frais^iinn^ u-iihnnt- 

on the rveom men datum of the and planning can W achieved In The Royal Gold Medal f"r -r J - mhnrKii ij.u .' 100 ah0U ’ 

council of the RIBA which, in its dmm* ihLs he opened up n.-w Archi lecture was insiumed m re,erenc e to an authorued dealer, 

citation, praises Sir John as “one fields in the understanding nr 1S4S and is conferred annual! v h\ 

of Ihc ntosl brilliant architectural building history, which to duv are the Sovereign on some 

historians of bis lime and one increu singly and profitably being distinguished architect or group 

who has exerted a profound explored by his followers.*' of architects, for work of high T j^ahieo^ ] piacaandLoc 


Abbreviations: fS) member of the sterling 
area other than Scheduled Territory; (kt 
Scheduled Territory; to) official rate; (F) free 
rale; <T) tourist rate; (o.c.) non-commercial 
rate; (n.a.) not available: (A) approximate r 3 te 
no direct quotation available; (sg) selling rate; 
(bgt buying rate; (nom.) nominal; (ex/c) 
exchange certificate rate: (P> based on U.S. 
dollar parities and going sterlmg-doilar rate; 
(Bkt bankers’ rate: (Bas) basic rale: icmi 
commercial rate; (cn^ convertible rate; tfn» 
financial rate 

Sharp Huctuations have been seen lately 
in the foreign exchange market. Rates in the 
table below are not iu ait cases dosing rates on 
the dales shown. 
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of practising architects and positions he has held, and still has prumoted the advancement of — 

WR. ww architectural students." does, is the Curator of Sir John architecture. Aianftlnu i>jU>«in 

f.Aj&lf nf-MltoleeeP -^ s a historian. Sir John Soane's Museum in Lincoln's Inn H. A. N. BROCKMAN auiUhoi 

J&< -hei^» rtS:r y"'^y t ^ ne ^«rtbWTa Summerson made a deep irapres- Aii^nm l#k 

, -Jhn.irJbi mrwtnq- sion with the publication in 1935 ^ ^ ... viL-vrji .... I'ibjo 

Swan cb How oon«i> better 0 f a detailed and illuniinating -C 3 ryi nGf'VltirT ° . and small tables < Fn-ncb ! 

" study of the architecture of John J^xITl. DaCivlIlS t? 3 * ]e ' [ *° *P««d rapidly. * n ' nrra " • w.;h 

HEWDEM/STUART Plant Hk« Nationwide Wash, in 1946 there appeared ^ 

: n..rhnnim QdmtwCJ? 1A TuLfYAI--??! TTtl Georgian London’ m which to r\rv/-\f structural foam burned more 
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T , M * v«wy GQn . fl0 . study of the architecture of John JUXlTl. D3.CK.lIl2 t , 03 ^' 1 *° spread rapidly. 
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with three spans, each of S2 rlOOr TllP^N 
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adapted lo go with them are uuio*rs« .... 
availaMe from Building Ad- . 
T7nrni+lirD henve* (BAD. Together they 

r II rilllllCv provide U new system Which H-imn.li Franc 

J. Wimv fc-fco. V could --really speed the laying of 

1 J ceramic Hour tiles. Cam&odiR .. iiw: 
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TODAY, WE’RE GOING 
TO MAKE A NAME 
FOR OURSELVES. 

i A nwhame, from June Tst this year GM POWER PRODUCTS-EUROPE will be known asr 
" DETROIT DIESEL ALLISON ITtiTERNATlONAL-- EUROPE 
■ ; We feeT that this new name is more descriptive of our activities in the diesel and 

• Wn Ot^S d and Bedford Desels and Allison Transmissions ate in use worldwide, in 
•: pufafic -woiks and civil engineering, road transport, marine and elecmcal power generation 
unique chain of specialised distributors and dealers back every sale with an 

'qnrivated servicing organisation— worldwide. 

• Doo'tterget— new name— same reliable sendee.' 

"Detroit Dfesd Alfison International -Europe, Wellingborough, Northants, England. 


Detroit Diesel Allison 
International - Europe 


It’s a powerful name 
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IT HAS become clear since the 
ending of the oil embargo, which 
applied only to one very special 
commodity, that the Third 
World not only lacks the power 
to “confront" the industrial 
democracies but also has very 
little interest in doing so. It has 
turned to the West for conces- 
sions in trade, aid and the 
transfer of technology because 
only the West can give them. 
The argument is about how 
much and in what form. There 
is also the question of separating 
the inevitable political rhetoric 
from the reality. 

That is one of the reasons 
why the general Western per- 
formance at the UNCTAD meet- 
ing which ended in Nairobi at 
the weekend was so depressing. 
The issues were known well in 
advance. They had been dis- 
cussed at countless previous 
meetings, including the seventh 
special session of the United 
Nations last September which 
ended in a surprising measure 
of agreement and was to have 
set the guidelines for future 
negotiations. 

Since then there have been 
talks in the OECD and the 
European Community as well as 
other les formal groupings. Yet 
the Western countries arrived 
in Nairobi without even the 
semblance of a joint position. 
Not even the EEC could speak 
as one, let alone the Euro- 
peans and the Americans. Nor, 
by all accounts, was the situa- 
tion much better by the endr 

Investment 

Once again, just as there had 
been at the special session, 
there was a major U.S. initia- 
tive. this time Dr. Kissinger's 
proposal for an Investment Re- 
sources Bank, It is not that the 
proposal was a bad one. In- 
deed it had the considerable 
merit of seeking to focus atten- 
tion on the fact that if there 
are to be plentiful supplies of 
raw materials in future, some 
thought will have to be given 
to investment now. However, 
almost no effort was made to 
discuss the proposal with the 
.other industrialised countries 
in advance, and none at all 
-with the Third World. Dr. Kis- 


singer produced his plan almost 
out of the blue which, it should 
have been learned by now, is 
a sure way of offending those 
Third World delegates who 
have been working for years 
and often in great detail on 
plans of their own. In tbe end, 
and not surprisingly, his pro- 
posal was voted down not so 
much on merit as out of pique. 

Some indulgence towards 
Third World language is also 
called for. Those in the indus- 
trialised countries who oppose 
tbe idea of commodity buffer 
stocks on principle. would pre- 
sumably be the first to accept 
the need for the U.S. strategic 
stockpiles and the holding of 
stocks by private companies. 
With a little effort, it might be 
argued that some of the Third 
World proposals are based on 
precisely the same idea, though 
on a much larger scale. Equally, 
the debate about whether com- 
modities should be dealt with 
in groups or on a case by case 
basis has been needlessly exag- 
gerated. In the end, each com- 
modity will have to be dis- 
cussed separately whether or 
not there is a common fund to 
support them. 

Compromise 

It is at least fortunate that, 
unlike previous UNCTAD con- 
ferences. the Nairobi meeting 
can be quickly followed up else- 
where. Attention will now shift 
back to the Conference on Inter- 
national Economic Co-operation 
CC1EC) in Paris where it may 
be hoped that the delegates will 
acquit themselves better. What 
The industrialised countries hive 
to grasp, however, is that there 
will be no progress at all' unless 
they can agree among them 
selves. The so-called “ hard 
liners ’’ who stress market forces 
and the need to maintain private 
investment have a case, especi- 
ally now that the terms of trade 
again seem to be turning in 
favour of the primary producers. 
So do those countries who stress 
the moral issue. But it ought 
not to be beyond the wit of the 
collective membership or the 
OECD to devise a compromise. 


Alternatives to the 
nationalisation Bill 


AMONG the more absurd asser- 
tions from the Government side 
during last week's Parliament- 
ary fracas was the claim that 
a postponement of the nation- 
alisation Bill would threaten 
the aircraft and shipbuilding 
industries with large-scale un- 
employment and commercial 
disaster. Nothing could be 
further from the truth. As Mr. 
.To Grimmond, the Liberal 
Leader, pointed out. the Govern- 
ment already has ample powers, 
under the Industry Acts, to 
assist the companies concerned. 
Indeed, if there is tn be a fur- 
ther injection of public money, 
selective intervention is likely 
to be less costly to the tax- 
payer, and more effective in 
industrial terms, than wholesale 
nationalisation, which sweeps 
good companies as well as bad 
inro a giant corporation. If the 
delay to the Bill makes ii' 
possible for alternatives to 
nationalisation to he discussed 
and examined, Mr. Maxwell 
Hyslop's Parliamentary man- 
oeuvre will have served! a 
valuable purpose. 

Industrial case 
One of the depressing 
features of the whole affair has 
been that, even though the Bill 
is unpopular and controversial, 
the Government has never felt 
obliged to make out an indus- 
trial case for it. In other ship- 
building countries, such as 
Sweden, the take-over of ship- 
yards by the Government is 
seen not as an end in itself but 
as part of a dearly thought-out 
plan to bring about a reduction 
of capacity and so to help the 
industry through the present 
slump in orders. If the British 
Government has such a plan, it 
has never been disclosed: it is 
committed for party political 
reasons to nationalisation and is 
charging ahead with iL 
No doubt is would be possible 
to draw up a blueprint for a 
publicly owned industry in 
which centralised direction 
would bring certain apparent 
Hdvantages— in cutting out com- 
petition, in steering orders to 
ihe yards best able to under- 
toko them and perhaps in nego- 
tiating special deals with British 
shipowner.*. Rut lhat is only 
one possible blueprint and it 
ignores, among other things, the 
management problems to \£hich 


large, state-owned corporations 
are peculiarly prone. Some of 
the companies due to be 
nationalised are in any case 
specialists in naval work, arc 
making profits and have nothing 
to gain from nationalisation. 
Even if the state or the world 
market and the growing threat 
from new shipbuilding nations 
in the ■* third world " are judged 
to make a national plan for the 
industry essential, such a plan 
does not have to involve 
nationalisation. 

As for aircraft, Mr. Eric 
Varley. the Industry Secretary, 
made the curious statement in 
the House of Commons last 
week that if the Bill was not 
passed quickly into law the 
nationalised French aircraft 
industry would lose confidence 
in us as partners and would 
turn irrevocably to the 
Americans. This conveniently 
ignores the fact that if national- 
isation had never been thought 
of partnership negotiations 
could have been pressed ahead 
rapidly during the past two 
years. As it is, there is no 
reason to suppose that a merged 
British Aircraft Corporation/ 
Hawker Siddeley company, with 
or without a Government share- 
holding, would not be able to 
find a place for itself in the 
world aerospace industry, 
albeit on a smaller scale than 
at present. Nationalisation has 
nothing to do with it. 

Irrelevant 

The bitterness of last week’s 
row in tbe House of Commons 
reflected more than an oppor- 
tunist attempt by the Opposi 
tion to embarrass the Govern- 
ment over an apparently 
technical point of procedure. It 
brought to a head the feelings 
of auger and resentment over 
the way the Government, a 
minority government, is trying 
to push through a Bill which is 
probably supported by only a 
minority of its owq supporters, 
which owes its origins to out- 
dated Labour Party dogma and 
which is totally irrelevant to 
real economic problems. It is 
yet another case where the in- 
terests of Labour Party unity 
have been allowed to take pre- 
cedence over those of the 
country. The Opposition should 
continue to do all in its power 
to see that the Bill is dropped. 



W E are to-day in this 
country preoccupied, 
perhaps one might even 
say obsessed, with our own 
problems. Viewed from the 
Continent they look very 
different, no easier, but more 
peripheral to the future of 
Europe than one might imagine 
in London. There is a tendency 
here in particular ' to under- 
estimate tbe danger which now 
threatens tbe whole structure of 
Europe as we have known it 
since the end of the war. 

This structure has rested on 
two basic propositions. The first 
has been that the U S. will in all 
circumstances protect Western 
Europe, that whatever differ- 
ences might appear from time 
to time, Europe and the U.S. 
recognise a fundamental com- 
munity of interest. Secondly, 
the countries of Western 
Europe have been groping, how- 
ever slowly and hesitantly, 
towards closer unity, towards an 
alignment of national policies, 
and towards the creation, how- 
ever hesitant the moves, of insti- 
tutions which would formalise 
this trend. 


Most serious 
recession 

Outwardly, little may appear 
to have changed. We have come 
through far and away the most 
serious recession since the end 
of the war, and yet trade 
liberalisation has been pre- 
served. The EEC may not be 
going anywhere ' in particular, 
but at least it is not going back- 
wards. NATO continues in exist- 
ence: bilateral relationships 
between most of the key Euro- 
pean countries and the U.S. are 
certainly no worse than they 
have been at various times in 
the last two decades, to say the 
least. 

And yet a feeling of unease 
is there. There are some per- 
fectly rational explanations. 
Watergate has meant that the 
normal period of stability in 
American politics in between 
Presidential elections has been 
lacking. Congress and the 
administration have been fight- 
ing over control of foreign 
policy, and no one can foretell 
how that struggle will develop 
after next November. Germany 
is due to have an election in 
October. In France, though talk- 
ing to Frenchmen it is some- 
times easy to underestimate the 
innate conservatism of the 
country, the Government is very 
much aware of the threat to it 
posed by the growing strength 
of the Left. The British Govern- 
ment by now makes little pre- 
tence that it can play an active 
role. And Italy will have an elec- 
tion next month which could 
produce a Government in which 
the Communists would partici- 
pate, or which would depend on 
their support. 

Italy's Communist leaders go 
to great lengths to explain that 


such an eventuality would not 
disturb the existing order of 
things. “The greatest contribu- 
tion which we could make to 
the strengthening of the Europe 
we all want to see is to stabilise 
both the political and economic 
condition of Italy." one of them 
told me last week. They have, 
they argue, no desire to alter 
the role which Italy plays in 
NATO, or in the E.E.C. “We 
need foreign capitaL Foreign 
companies have played a valu- 
able part in Italy’s economy, we 
want them to continue to play 
their part And- we recognise 
that they will only do so if their 
operations are profitable." 


prophesy, but the odds at this 
stage are that the Communists 
will not score a decisive 
advance, and that After the elec- 
tions we shall see the same old 
faces haggling about the forma- 
ation of a Government in which 
the Christian Democrats will 
play the predominant part. 

Yet what matters is that in 
Germany, in France and of 
course in Italy itself such an 
outcome would be regarded as 
merely a shorter or longer post- 
ponement of the inevitable. For 
the moment, naturally enough, 
attention is concentrated on the 
short term and its political and 
economic implications. In Bonn, 


any other competing Industrial 
nation. 

But the Government us con- 
cerned that an advance of the 
Italian Left could put in ques- 
tion the U.S. Government's 
attitude to Europe and to NATO 
and, more parochially if under- 
standably, that a swing to the 
left in Italy could trigger off a 
swing to the right in Germany. 
The first preoccupation is cer- 
tainly one which is shared fully 
by the German opposition. 

In France, just as in Ger- 
many, the economy is in up- 
swing, though from a higher 
level of inflation — some 10 per 
cent, as against 5 per cent— 


grounds, that whatever happens 
in’ Italy next month will ao 
nothing to bring about a re- 
covery of the lira is a very real 
one. 

What is particularly depress- 
ing in this context is that there 
is general agreement that there 
are now two seriously undeT> 
valued currencies in the Com- 
munity, the pound and the lira. 
There is general and genuine 
admiration for the British 
Government in having reached 
an agreement on an incomes 
policy which, if it were wholly 
sucensfui, would mean that- 
wages in this country would 
rise more slowly than anywhere 



Two key problems for President Giscard d'Estaing and President Ford (right). Would success by the Italian Communists 
(Maurizlo Ferrara. left, addressing an election rally) strengthen the French Communists, and can the Italian Communists* 

statements be taken at face value? 


It is not only' the Italian 
Communist leadership which 
proclaims ceaselessly that the 
party is now democratic, plural- 
ist. reformist, and non-revolu- 
tionary. Many young middle 
class Italians accept that a 
change is needed, that the 
system which the Christian 
Democrats have been running 
for over 25 years is both 
corrupt and bankrupt of ideas. 
They may tend to under- 
estimate the difficulties of 
changing much more than a 
political system, of reforming 
an administration which is over- 
manned and ineffectual, which 
has made virtually no attempt 
to meet the requirements of a 
modern industrial society. 

What those Italians who are 
going to vote Communist be- 
cause they believe the promises 
that the party has changed also 
underestimate is the impact 
which a victory of the Left 
could have outside the country. 
It is. of course, dangerous to 


which the Germans themselves 
now recognise as the • power 
centre of Europe, events in 
Italy are regarded as crucial in 
two areas. Both the Social 
Democrats with their FDP 
allies and the Christian 
Democrat opposition profess 
confidence that they will win 
the elections in the autumn, 
even if only by a narrow 
margin. 

The differences between the 
party programmes are minimal 
and tu some extent artificial. 
The Christian Democrats may 
have coined the slogan ‘'Free- 
dom or Socialism.” hut admit in 
private that the threat posed to 
freedom by socialism (German 
version) is long term. Herr 
Helmut Schmidt, the Chancellor, 
has brought Germany through 
the recession by insisting that 
the light against inflation had to 
have priority, and the economic 
recovery which is now well 
under way is almost certainly 
more soundly based than that in 


than in Germany. The franc is 
stable, after the excitement 
earlier this year when it was 
forced out of the snake. The 
Government may be subject to 
more criticism than far a con- 
siderable time past, but the dif- 
ferences among the Left axe also 
considerable. 

Here too, there is political 
concern over Italy, though it 
takes the opposite form to that 
m Germany. In France the 
Government's fear is that suc- 
cesses by the Left in Italy would 
strengthen the Left in France, 
and the municipal elections next 
year and even more the Parlia- 
mentary elections in 1978 are 
already casting a shadow. But 
for France. Italy is also a cause 
of economic worry. The sharp 
decline of the lira is already 
causing serious problems for a 
number of French industrial 
sectors. Textiles and shoes are 
the worst affected so far. And 
the fear, on straight economic 


else in Europe. But whereas 
the decline of the lira has led. 
to an immediate and sharp in- 
crease of competitive pressure 
from Italian goods, there, are so 
far no indications that the fall 
of sterling has had a similar 
dramatic impact To some ex- 
tent that may well be due to 
the geographical spread of 
British exports and the nature 
of the goods sold. The lead 
times are longer for other than 
pure consumer products. 

Where the position of the 
pound and the weakness of the 
U.K. do matter, though, is in 
relation to the development of 
the EEC. Governments on the 
Continent may be committed to 
the start of direct elections to 
the European Parliament in 
197S. But none of them believe 
that such a move by itself 
could give any renewed impetus 
to the EEC. There is recogni- 
tion, moreover, that the plans 
for monetary union are not 


only dead, bat "were never prac- 
tical, given tbe divergent 
trends in tbe various economies. 

What * the German Govern- 
ment for one would like, to see 
is the evolution o£ much more 
closely- aligned - economic 
policies— 4 " we taiovr we should 
have to pay, but we are intufijr 
to as a condition of more effec- 
tive European unity”— -based on 
discussions not merely between 
Ministers but with the partici- 
pation of employ era And trade 
union organisations.' Here, how: 
ever, the political divisions in 
the Italian and .Trench, trade 
unio n movements pose major 
obstacles, even assuming that an 
alignment of 'national economic 
policies were possible within the 
foreseeable future.' ' 

Outside its 
borders; 

Thus for .anyone from tW 
country the picture is wonting/ 
Most worrying Is that Britain 
apparently ho longer even pre- 
tends that it is interested in 
what happens outside its 
borders. And thus economic 
weakness is reflected in a lack 
of British political influence 
a time- when Europe may. havfe 
to face up to problems whieh 
are' novel and are bound to pose 
major conceptual as well as 
practical difficulties. If the Left 
in Italy wins, should the rest 
of Europe take the policy state 
ments ef . the Italian Com- 
munists at -face value? Can the 
Americans be persuaded to do 
the same? Would, if one could 
answer “yes ;to . both these 
questions, a change pf regime 
be preferable to the continua- 
tion of the present situation 
with hot only the political 
dangers that implies, but the 
threat that, a continued decline 
of the value of the lira would 
pose to the free movement pf 
goods in Europe. 

Gan the balance of the Com- 
munity be maintained at a time 
when the : U.K. and Italy are * 
weak ■ and. the. relationship 
between France and Germany is 
subject to tensions which, while 
they may rest on nothing more 
than French recognition of 
Germany’s, xheer '.wei^bt, rxc/i-, 
none the less very, real? 

Overshadowing • all • these 
questions is that of how the _ 
U.S. will react to whatever the ’ 
outcome of :the Italian elections 
may be and, in the ©illy slightly 
longer term,, how a. hew U.S. : 
administration will order its 
relations with Congress at home 
and with 'Western Europe. It - 
is always tempting in this type 
of situation : to overlook the fac- 
tors which make for. both, con- -. 
tinuity and inertia. And yet it 
is hard to escape the conclusion - 
that we stand if not at, at least .. 
close, to a decisive point in 
Europe’s postwar history, when" 
the whole framework of assurap- . 
Hons on which Europe’s post- 
war .development has been _ 
based is suddenly in doubt. 




The turf’s 

Italian 

connection 


swing in the emphasis of turf 
ownership. A few years agu it 
was the big barons of American 
business who dominated English 
racing, men like John Galbrcalh. 
who made his money in the eon- 
Sleepy Newmarket, one of horse struction industry, banker Paul 
racing's world capitals, seems an Mellon. Nelson Bunker Hunt 
unlikely town to be munitoring toil) and ihe late Charles 
the Italian general election later Englehard (metals). Now it is 
this month, but it is true. The Italy’s day. 
reason is that a win for the 
Communists is expected to n re- 
voke an air lift of costly race 
horses from the big Italian train- 
ing centres to the gallops of 
England as rich Italians hasten 
to switch their wealth out of 
Italy. 

The Italian connection in 
English racing is already 
extremely powerful. Tbe “ in- 
vasion " has been led by Dr. 

Carlo Vittadifii, the Milan phar- 
maceuticals industrialist, and 
Carlo d’Alessio, a Rome lawyer, 
who effectively ruled the roost 
in England last year, winning 
£336,050 between them. 

Vittadini led the way with 
Grundy, which won the Epsom 
Derby and is now a £lm. stallion 
at the National Stud. His 
example is being followed by 
d'AIessio, the owner of Wollow 
which has already won the 2,000 
Guineas and is the red hot 
favourite for to-morrow’s Derby. 

Wollow cost 7,000 guineas and is 
undoubtedly worth £lm. as well 
now. Just to emphasise the 
strength of the Italian presence, 

Wollow’s rider is the Italian 



words each. Question two is: 
” What is your view of Brazil's 
economic future? ” “ Good.” is 
Grol's reply, while the others 
rattle on. “ Do you believe that 
Brazil can meet the repayment 
on its foreign debts? ” is the 
next poser, to wrhich Grol says: 
“Yes." To the last question. 
Grol actually offers seven words. 
“ Will banks continue to lend 
to Brazil? If so. why? " " Yes." 
declares Grol. "since Brazil is 
a good risk.” 


“ Italian owner, Italian 
jockey . . , before long we’ll 
be getting our winnings in 
lira: “ 


Brief 


Jockey Gialranco Dettori. Both Some of t , 10se 
Wollow uid Grundy were answ „ sesslons conducted m 
English hred. print M bt raUler to 

Newmarket even has its own plough through, and I liked the 
Italian trainer, 2ffyear-old Luca direct approach of F. W. Grol. 
Cumani, who trains 38 horses, managing director of the Euro- 
Of these, only three are owned pean Brazilian Bank in London, 
by non-ItaJians, Apart from He is one of five bankers ques- 
d’Alessio, who has six horses in tioned in the magazine Euro- 
Cumani’s Bedford House yard, money about the risks and 
his Italian owners include Dr. rewards of international bank 
Max Boffa, a Milan stockbroker, loans to Brazil. 

S ! nt Si* cl ) amp r. The first question: “Is Brazil 
ltal an sprinter. Three Legs,. to over-borrowed? " Grol’s answer: 
England. ■* \ n ■■ Then off go the others 

So there has been a significant .with a couple of hundreds of 

' i 1 


Guns, vests 
. . . and Rosie 

The security business is 
bound to have its bizarre side, 
even if those involved naturally 
lake matters seriously. Like for 
instance J. Peter Grace, presi- 
dent of the American W. R. 
Grace group, who startled re- 
porters at the company's annual 
meeting in Boston — For the 
bulge under his nicely-tailored 
jacket was indeed a revolver. 

Grace explained: “With all 
the things that are going on 
ru-day we've got to bo prudent. 
I wear it all the time.” His 
company does business in 40 
foreign countries, and there is 
also reckoned to be a consider- 
able risk in the U.S. itself. 

The world of finance, as we 
all know, is rough-and-tumble, 
if not dug-eat-dog, but its 
movers and shakers rarely feel 
the need to go about armed.” 
comments Barron's the New 
York financial weekly, reporting 
the Grace case. The paper 
adds that the American authori- 
ties have warned “ hundreds of 
the country’s chief executives” 
lhat their names have turned 
up on gruesome “ assassination 
lists.” 

True to form, at least one 
American enrapany reckons ’hat 
the "movers and shakers’’ of 
British and American busine^n 
will eventually face the sort of 
hazards which arc now being 
thought about in the U.S. Second 


Chance Body Armor Inc. is pro- 
ducing a new bullet proof vest 
for executives called the L\s, 
which weights just 4 lbs, is com 
pietely eoncealable and is only 
3 inch thick. 

Its cost to British buyers 
would be approximately £75 
For that, according to tests con- 
ducted by Body Armor Inc., the 
vest has been shown to protect 
against 9n)m and .45 calibre 
machine guns, hand guns rang- 
ing up to .45. 12 gauge shotguns, 
fragmentation bombs, naad 
grenades and high- and low- 
velocity shrapnel. But in all 
seriousness, do British execu- 
tives need to think about .-nich 
things Peter Heims, editor of 
Top Security magazine, agrees 
the risk is relatively small here 
at home, but he reckons “some 
form of protection ” might be 
advisable for business travel to 
central and south America. 

Finally to the more tradi- 
tional aspect of security work, 
that of preventing theft. As its 
star turn for guarding Jewellery 
cases, a California firm has a 
tarantula called Rosie. 

The hairy-legged spider is 
leased for S1Q a month by a 
local silversmiths store which 
no longer finds itself attractive 
to smash and rrab raiders. 
Unlike guard dogs (nr even, of 
course, humans) who need feed- 
ing and exercising a lot, Rosie 
is very economical: a live mouse 
every six months and she’s 
happy. 


Glug 


Keeping the head down ... or 
perhaps just another story of 
the heroism of British execu- 
tives. The P & 0 annual report 
recalls the acquisition of a 
couple of companies for the 
group’s oilfield services division 
which have “ provided sound 
submersible management.” 


Observer 


COMPUTER CUTS 
DESIGN TIME 
BY 15 MONTHS 


Chrysler U.K. Ltd. is using the MARK III* 
Network Information Service to meet the 
challenge of cutting design thnejor anew small 
car from 2h years to 15 months. 

The ASTRA scheduling and resource ^ . 
ailocation.system produces reports showing 
the best possible start and finish times for some 
1,7CK) activities - involving tinsmiths, 
draughtsmen, body makers and many other 
skilled workers. 

To allow time for road testing and development," 
speed is essential. MARK III not only provides 
this facility, but also optimises all available ■ 
resources and shows the effects of schedule 
modifications at a glance. 

MARK m means success. 


CHRYSLER 

UNITED KINGDOM 





Network information Services for smiaS and large ofganfcations 


•Trademark of Genoa] EtedncCompaflyCUSA) 





















aiiii .the West are still on speaking terms. Reginald Dale reports from Nairobi. 
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THE VKHttiD’S ritfh j»nd poftt \ ./peri?*^ tiie fault to the preliminary studies, and scarce development resources ally took a hiahly conciliators’ the 

countries. «re .«tiii on speaking ' — - — 

terms, andt the dialogue over 


countries, ire «tiU on ‘speaking of r the «■»■** the U.S. has hinted that it may from more deserving projects Hne at the conference, was at c 

t°o, .^Me L not contribute even if the fund and would not necessarily P^ns to point out in ihe rising d 


Western 


how ttrnmv the gap between to negotSatw between ^ 

We -without keyvj^w^iJfepwwntatnms of fina,J y established. 


session. 


industrialised 
ountries. was narrowly voted 
down by the developing 
countries. 


S*»y -given 


the fund and would not necessarily 

them s&Mild eootSvie -without key;:js$»ctied: jrepresentathres of “ “““"J esiauusneo. benefit those most in need: it 

maiorunbeaTOl— at least for the eadS'Aida nr m earlier stage. For the 77, iflie West's willing- Vl ' 0uld raean WesI signing A major question mark, how- Although it was at one point 

time beiflft -Begirte-' wmsider- Tfefif '«BStanr. ftar is that the ness to set up the fund is a “ blank cheque.* 1 and it would ever, remains over the attitude feared that the U.S. would 

w c .... w,c 1U,,U « . Western of members of the Organisation retaliate by adopting an even 

_ ntly that °f Oil Exporting Countries, more hostile attitude ro the 

Ww± ''-the cat iS’fitai worthwhile cSSroy the fragile unity of the new international economic raan y of 77 are themselves Most or them have pledged sup- common fund, Mr. Charles 

&&r'ox«s i deaJ^"«itb'.^..West 'oa-lhe of 7£-*e bloc order on which they are pm . not ovewnthusiastie about the {£«£**' '^3^0010“ 11°° PuTa fan^mSit ° av? seerthafSS 

Uon basis of.J*n*s*tts rather than of.itevtfojwtg countries whose xung their hopes. They want a fund - and ^PPort it mainly lor Indonesia, ha* actually put a tar>. must ha^e seen that this 


evolution 1 .... r __ 

&?r- 1 aiignJ* ^ amfrontition,Levenilwugii it is m&^sbtp has now risen to restructuring ^oi tire world ecu- reasons o£ Political solidarity, 
tones— “ vve t!/ their belief that ^he tactics of lil JBsxt. a JlS^uation plenary nornic system so that in future 

pay, bw !!! key countries peth* U.S, and torienw* is. apt the Jdeal it 


The 


u - - „ „ _ will contain built-in uuto> 

Js'a conditiftn^* **i\ West-iGemany w£8. be~to con. foawttoir concrcle negotiations, matte instruments for reailocat- 
e-^Soyopean W «*k» minim i . m afi^ arogress. only began to be ing resources without continu- 

enss m ng to prevent && dialogue breaks iwift oi* Friday vdtb the forma- ins dependence on the goodwill the fund's purpose. Some want 

alitsrs but fflete lyt irig dwn-'TWe fe ^te main Vthe -so-called; Mount of Governments or Parliaments it limited to financing buffer 

denrof “7 ll h th«: come month of long Kenya SajmffitgroBp, including or the eronomic situation in the stocks to stabilise prices, others JrSer^countrier were" not 

&n orsJS?* yers J drawzMKtt and Often tiresome six'- CMfltries from each side West. The fund, provided it is want the money also to he used c " nn . ibutins- 
a- ^beV; v °ns. Seri negotiations ta tfte fourth' UN tlhe ^JS., France, Germany, bj S enough, could in their view to ca courage diversification in 

* Wit? polrtic al Hi,? Coosfereooe on *arf 3^ the Netherlands ■ an ^ be such -an instrument. So too the developing countries and Nevertheless, the U.S. seems 

40(1 FfPn? vefopmettt (Unpaid ?TVy thaSinMten= for the West, and could the new set of predeter- generally restructure their to have gone furiher than :t 

h DlflVPmo.. c “n> » __ . . -7.- •* J- ■»_ J ■ mmaJ (r.- j«u* j ornTinmioc nmtrui^ thnf nrininall 


has actually 

figure on its contribution — was politically impossible and 
S25m. A tentative figure of could have wrecked the entire 
$250m. to SauOm. has been sug- conference at the 11th hour, 
gested for the total of ail the He contented himself with a 
.... OPEC countries' individual con- Press statement that he would 
are also imideci ^on (yjbutjans but they could well continue to press the proposals 
have second thoughts if they in the Paris dialogue, 
found that most of the indus- 


Buffer stock 


that originally intended in giving the 


Bur while the U.S. was under 
enormous pressure on commo- 
dities. it was not wholly with- 
out friends. Indeed one of the 
most striking aspects of Nairobi 
has been the clear emergence nf 


thn “*-*u j 

naove ®ent5 rj^‘ SnaiUy ended -m oooqmHnise Aleerift, -Brazil, India, Indonesia, mined rules for debt relief and economies-— a prospect 
»^es, even assm^T • here in the tssaiy J«mi« of yes- .Tanwiea and Venezuel* for the bindins code for technology arouses horror in the indus- fund its apparent blessing in the an. alliance between the US.. 
of national ^ terday num*^. -**• • ' - G»tt^of : -77). transfers that were the other ** Used countries at the final compromise resolution — Britain and Germany, with 


o t national “* 


■eseeable futi^g U ‘ e ^ The W&cid - nations’ 


Outsidi 


Japan as a more or less silent 
partner, effectively destroying 


bordei 


two key demands of The 77 in thought of the amounts of despite efforts. alongside 
m nnn 1 th t*. jrx. -- ■ Nairobi. In an unfair world, money that would be required. Britaiu and Germany, to row 

m .EOlliPrOIlUSe they argue, binding rules are In any ^se. Western officials back in separate statements the unity of the EEC. 

• ■••• wt" . . . necessary. argue, many of the commodities after its adoption. 

ootiatine- when the^^^erehee Tb« representatjr««f the 77 So far Hip WmHk ° n the ,ist put foruard h - v ,lu ' In exchange for giving ground 

- Thursday - night If -the T be outcome of Nairobi has 


00 


suitable for buffer stock Nearly hoped to win approval 
financing. The U-S.-Gi.-rmati- f or ii S own proposal for a new 


developing countries had the^-K Sd British Tine is that mdicidu.vl J nle ma tiona ^ Eesou "rceTfia 11 k^io 



The development has severely 
disturbed the other Community 
tfiumrirs. and Britain has cer- 
tainly n*«t enhanced its positum 
in the developing world by the 
approach it has been adopting 
in Nairobi. 


U.K.'s tactics 


wtfltS; on Friday with Sto sjgn of major "oT^the P° 5ed new technology code will 

lH 5 STW«r ^emjusiasm o ^ uie be mandatory or optional or a 



°utaif E concessions 


the industrial- 


at happens 

Ss, — -a^^SEW-'srss 

British PoJiS^ The amrnsphas wss hard!., ^42^Srs™snt to pre- K 0 r ” ei DesI,i,e thc move 

i,s ui ' imate -<* “ a ™ « 


rearguard action, the 77 are 
now confident that Nairobi has 
started a 
that will 


new’ bank with- Slbn. capital 
which would raise up to $2bn. 
bandwagon roiling by selling " commodity bonds ” 
he impossible 10 on ihe private marker. .Many 


•_. tiin 

Scene of Unclad IV— Nairobi’s Kenyatta Conference Centre. 


t novei and are hiii'7 ’ Was ^ ue to en ^* u J^tbi£.;fund. by March, 1977 — Norway have already pled-. 

jor conceptuar UI1t ‘ ti . wpe ^ ° £ lately imiitl0ss dls- waat-labmiitr that it effectively The major Western countries contributions to the fund z 
rirtical dilfieulHoc cussio “r tke .Wi^eru ©wntrles jiostpe^ jhe major, clash that have deployed their own several otiiers are Jikefy to follow. 1 


postponed. 

on the common fund. slQp tndustralised countrirs developing countries were 
such as the Netherlands and dubious about what they saw 
Norway have already pledged on the capitalist tlavour or the 

and ideu- suspecting that the aim 


still unknown. 


Britain s negative attitude has 
in fact been one of the major 
talking points here over the 

pa>» four week*, and there is initiative on raw . materials at weeks but they have refused 
little doubt that the U.K. the Commonwealth Conference point blank the two main 
seriously tmijudged its tacluvs in Kingston last year. demands of the developing 

in preparing for Nairobi. In- Equally absent from ih»- countries — commitment to an 
sufficient effort was made to public scene ha\e been the aid target of one per cent, of 
wn s ult ihe developing Common- East Bloc countries who pro- gross national product and pay- 
wealth countries before the talks ferred to leave the whole deal ment for developing countries' 
— in contrast to France's meti- to be negotiated between the 

and 


ittical dilficultip ~r ,e - vuaa ««*. uw. w^e£q.-nniunes jtost^aBeffine major, ciasn xnai nave aepioyea tneir own several others are iisciy to iquow. The was largely to give the U.S. 

Italy veins «sh' S 'u not-- n*ade_“« ' serious is;stililpoming. While the 77 arguments against the fund as hope is that the “ hardliners “ easier access to their raw 

EuroDe tak’p ncgotjatiilg -Offer on the claim that the industrialised envisaged by The 77, (who want would eventually be isolat«d. materials and create profitable 

nts nf tv, , ^ ey Pnlitieai issaa of the talks— eoniibte arp now fully com- the total to rise ultimately to The negotiating conference will conditions for the operations of culou» courtship of the Franc developing countries and the 

imvr« at r . i^e developuig countries^ adg- mittedT^p the fund, ..Ihe TJ.S.. $Bbn., one-third in government now go ahead and the threat of multi-national companies. In the Zone — and a great number of West. The Eastern enuntne.? 

. face value? Cs mant demand for a new common Germany and Britain have all contributions with the re- a return to confrontation is still closing stages of the conference. Commonwealth countries were have mode some commercial 

— ---- - ' ,'ith disappointed, particularly in concessions to the 77 m 

all view of Sir Harold Wilson's separate talks over the past few 


w persi ! a,1 ^t ; fund to stabQisie y the price of mwie/U plain that tiiiey' regard mainder raised on the market), there in the background, as the the proposal to press ahead w’i 
" a2ne ' v °u!d. if 002c commodities. \ thenra^ves as. committed only The fund,’ they say, would divert Algerian delegate, who gener- studying the plan, backed by : 

wer yes’toboiiit '’■*.*? " ••• 

>ctlnnc n ... . - ■' ■ : ' ■ - - ■ - - 


exports in hard currency. The 
lack of complaint from the 77 
is significant of their convic- 
tion that they can still co a 
more profitable deal with the 
West. 


stions, a change of ^ 
preferable to the cm* 
h of the present ate 
4 not only the p& 
igers that implies, ha 
eat that a continued te 
the value of the lira* 
to the free movemK 
Kis in Europe. 




Letters to the Editor 


Little 


fig&jfes.:ihta 4he argument inflation aqd enforce further they wished to sacrifice 
earlier- 1 : reference quotes cuts in real Incomes. To argue familiar homes, 
thq.-; sentence “tax shall be that "devaluation is less painful It is a bitter thought 
chargeable binder Case VI in res- than a credit squeeze " is, on this having fulfilled their 

peictl.-ol.' the sums arising from score, to condemn it with faint parental responsibilities 


their ment. Thus it is possible for a 
school to advertise For a ** Head 
that, of Girls Careers" on a higher 
own salary scale than its also adver 
and tised “Head of Biology." 

Meanwhile, teacher unentploy- 


' a J i t J e r> " arke Df tot From Afn Bqy Shenton. ■ the ^tttriying on of a profession praise. tried to provide for their future. 

inity oe mainlined ala: sir,— In his aitide. “The case during' anv period before the Besides, experience shows the they must contribute to the liv- __ _ 

en the U.K. and Itih.for several'little Engiands™ (May discbmfanance where the profits, one cure to be no substitute for ing expenses of the new genera- schools seeking mathematicians 

ak and the relatiotlS) Joe RoeaJy makes a common for /that period were computed the other. Was not a previous tion, whose new cars and holi- for September next. If anyone 

.■ween France and Gemr error in i^unfing that regiMal *7 reference to earnings, in so Government, after, it bad de- days abroad are ample evidence knows of so, 

>kct to tens’<ns whichr feeling 4n England do, ip fact, far- as their value was not valued in 1967, obliged to msti- of ability to pay more, them- Upper Second 

iu lens.ons rfnnjl,r T s_ a <-reri t sn«w» lamnnn selves Tv; nno whn i 


someone with an 
in tbe Maths 
who is tramping the 


broufeht’into account in comput- tute a credit squeeze (among selves. _ J ' Tripos 

ing the profits for anv period be- other things) in order to “make In some countries, developers streets looking tor work, ne 01 
fit tp some foEuT for® the discontinuance." This devaluation work ” ? And is not are required to deposit a sub- she is assured of agreeable work 


ratht: on" fte seems tq be a paraphrase o£ Sec-' de ment jump in U.K. interest stantial sum for connection of in5 conditions in at least one 

nay not.' The tton.n .143(2) Taxes Act.: .1970 rates— forced by the weakness of office buddings and housing SC h 00 l in the North of England. 


ly-nay rest on nothing 1^ _ ^ 

*- Frer:ch recogoiUon 
many's ihrer weight of 'regional 
ae the less very real? other hand, they- niay not. 

Jwershaduwin; all tirfact remains that it Is- for them which is headed *’ Receipts After sterling and ultimately by the estates to the public services and A . D . Levagst. 
estions is that of how decide- through -their - own Discontinuance-" However, Sec- Governments massive for expansion of necessary plant. 79 willon Street. 

S r i a 4 ro «u»r tEnglisb Pori lament! .. It- hr noth- tion 138 of TJV. J970 specifically borrowing requirement-little In this 1 country ^they escape that Dcnton , 
rLJJi 1 'L r ui i t0 do with, the 'British. Tar-. covers the position of valuation rnor t e . lhan J credit squeeze in respoosibibty and pocket their j Manchester. 

tconse of tne iraluneiwwTj m ^ or anv >,Qdv'i>b!P for thui ,»f work in nmnwc at rtiftrnn- another guise? fndeed. it de- profits. 

iy be and. m the onlj sKgtma^? ■ . ■ if i^prSessid? or voca- valuation is not to be self- It would have been reasonable 

iger term, how a w t Westminster politicians'- are <« ,u», perpetuatins (and. goodness to expect that a Committee of 

ministration will order continually uttering fears of the 
ations with Congress at «' break. of the United King- 

*;>•«" M •« *»*» "edit eluding the spading of t hn 

^ L " « «•» T^r aay 6e o,,,y ”*• soont-r ?sr.“V3 “ot L" £•„«».. 

Unfortunately, that is the level. Unless this is done, there cussions between the Government 

can be no effective relief for anc j Trade Unions have been 


; wi-Tto toM'miSrba'lJkSJ «* ff«vc been living with Inquiry with such n wide remit ErOSlOO 

r- at° r market ™ value unless it S il ^ the best part of ten years), would have started with the £ /iiff oronf lillc 
ir transferred tor -moSly to “ must be r ' ,nf “ rc f d b 5 QJWerenUaiS 


GENERAL Jnv’c ITvziwfc speaks on “ Economics of a Free 

EEC Poreign Ministers end two- XO“Udy IS HiVClll5> Society. M. Lawrence Jewry 

day meeting. Brussels. next Guildhall. E.C.2. 1.13 p.m. 

CBI Economic Policy Committee detailed written contracts of em- Exhibition, of stamps of Borneo 
meets. plovment. territories of Sarawak. British 

Duke of Edinburgh, as Master .\ji cattle imported from North Borneo. Brubei and Labuan 

of Trinity House, visits Gravesend Republic of Ireland now require onens :u Gibbons Gallery. 390. 
and Tilbury, and opens new pilot certificates showing that they Strand. \\ 2 

station at Harwich. come from tuberculosis-free OFFICIAL STATISTICS 

Provisions of Employment Pro- herds. Capital expenditure by ruanu- 

teeiion Act in force from to-day International convention on facturing. distributive and service 
include legal protection for hallmarking comes into operation, industries and manufacturers’ 
women who wish to return to jobs whereby articles with marks and distributors stocks (first 
after maternity: right of em- below 925 Sterling standard may quarter— provisional), 
ployees to join independent not circulate freely in. U.K. COMPANY RESULTS 

union; time off with pay to seek Finance Houses Association Martin the Newsagent (half- 

other work when made redun- base rate now 10 per cent yean. McCorquodale (half-year), 

dant: revised compensation terras Ross McWlnrter Tribute. Mr. Northern Foods (half-year), 
for unfair dismissal*, longer mini- Ralph Harris, general director. COMPANY MEETINGS: See 

mum periods of notice: and more Institute of , F.conomie Affairs. Week's Financial Diary on Page B. 


ill can-y on the 
the future. In that 

fionra fm* *1>A nlrl 



makes those who 
tbe rest of us, 
their self-delusion, 
e final remedy a 


ratepayers. 

Ronald Beale. 

Chimneys . 3 7 Oatlands Close, 
Weybridge. Surrey. 


on wnicn ou*vr-- -mmsier patronage naa^ ^compicieiy this seems to me entirely abL to 7 * • , , .T “ 

development has Shielded W«stmins?er politicians 22hS atwenS of JBMOOOO l 0t ra 2 re p -i nf i! 1 tha ?v need 
ar ' .. , jnuht. hwm nniitlnoi nniiivj TKie mn» cawp. me ainerence oi xwu.uuu have been if Those other men- 


,ea is suauent. _ the rese slnce a slight know- - I 10?; • • . rK ln progress, sures had been taken tn betiei 

wirvinw- ■ c ® ni J f ,t P re l 10usli ' 10 time. In this reject, 

fM w : ‘. nnmt-out the flaws in the reason- _ 


Well-off 

teachers 


llsmtj^tibn qf'the UJC when a ^ < on 0,0 fieures 


concluded to the satisfactinn of 
both, perhaps 1. as a professional 
engineer, middle manager and 
father of sons, can express niy 
concern about the continuing 
erosion of differentials between 
manual workers who start earn- 
ing at 16 years of age and those 
people who go on to further 
education to obtain a qualifica- 
tion. probably not starting earn 

Sir, — Michael Dixon's asser- 1°?. ¥ mil aJ »ed r* 41 * ear , s ' 
lion (May 26) that the "exist- d«>sion as to whether 1 should 
ing teaching force is relatively recommend my younger son to 
well off" requires qualification, become a manual worker or gain 
The current annual Re- a qualification is surely one that 
mu Deration Survey of the Royal should be considered 
Institute or Cbemistrv clearly ness-like principles, 
shows that 1, a Head of Science n '‘° different income patterns 
at the maximum of the "class- that can be analysed by dis- 
room ” salary scales am right counted cash Bow techniques to 
at the bottom of the bottom obtain net present values for tbe 
qunrtile for earnings of all Mem- two careers to 65 referred to the 
Sir, -It is strange that a Com- b ^s and Fellows in my age age of M. 

5{^?* mittee of Inquiry into local srnup. 


the re « on * ■Governments" iwe* great^dTaJ Frow 

tWdS ind^SSd are fei 116 flrs -’ arU * le pure ll ”.-to answer for. 

the, figures. given there without w. Grey. 


tion&,«i:'6ppbs«l to. that absurd * V ,,u “ 1 - w - Grey, 

jabs^ BriSin'^ndthe Briu^ 'rntradacwf ; any new facts nr 12 , Arden Rood. 
Proof---# the imbecility of the ?8.ures of my own. The follow- Finchley, N.3. 
^onsOTvatiye Party's thinking fc po.mte do arise, however, for 
h Bxores?' feats - o f the consideration in.-practical terms: 

, , . 9 1 J Qe Tf i'xpv firtn inn thn fleurr* 


What Layfield 
missed 


t tb^CTme tifne they Taiow that 5*3?° I a 14 * 1 ® 8 JS*. no for L ,s 
a-T-Cmiservativa^ ^ months, anybody who 
oim try anyway Tffiey could have wa! Bot a partner in tbe dis- 
nstalfeffttiieinsblves ‘ in', power cootiaued practice is going to 
ears :-'agO : 'b y d evol u ti on. They be very unhappy with the cash From Mr. Ronald Beale. 
idritt&tio-r -this. “ presumably 
ecniisergbey-fear a-Conservarive 



By using tbe figures published 

of solicitors Justinian, has dealt ^ goverement ^finance ““shouTd “ 1 would agree, however, that a in the Department of Employ- 
, DewtaObn^don not - mean, wW b but I would think it very appear to perpetuate a con- former ladies hairdresser teach- ment Gazette, table 123, giving 

i ecesffltray;the closing of borders rare for work in progress to be S piracy of silence over two i0 S her grossly-over crowded the average weekly earnings for 

nd the- tffectinn 'of tariff bar- valued ait. six months billings, fundamental injustices of tbe trade as a X-ecturer n in a tech- manual workers covering full 

iers. We are. in the EEG any- Considering the profit margin present system, both of which are nica) college on a salary of time men and boys in all manu- 

'* '“ ' ' ’ - ' ‘ ' 5 ~- industries at October. 

Discounted Cash Flow 
calculation can be made. Simi- 
taking the median 

. . . _ - - - - for Graduate and Cor- 

:ated,.. imperialistic political ments .on long-winded matters? from income taxed by tbe Inland dispensing compulsory liberal porate members of the lnstitu- 

.. Justinian has oi course, givcn 'R €rvenue as jjj other countries, studies to the hairdressing stu- tion of Mechanical Engineers as 
figures which suit his argument for. Example, Australia. If the dents. published in their late 1975 sur- 

but are suspect. In b ; s example, sum paid in rates from net earn- I would also agree- that a Lefty vey the career net present value 
first-year costs nf £800.000 pro- ing S ‘ wer g grossed up to include wbose stock-in-trade is a degree can be calculated, also by DCF. 
dnee work in progress of £600,000 the tax already paid, the actual in sociology and a well- The result of these two cal- 
an'd bills of £200.000. This means burden borne by householders publicised enthusiasm for culations. using a conservative 
no profit on bills delivered in would be seen in its true per- mixed-ability groups and indi- factor of 10 per cent., i$ most 
the first year, but a one-third spective. In that every £100 of vldualised learning is well-paid interesting in that the discounted 
profit on later yeaiis. 1 doubt local rates would represent at receiving £10.000 per annum aa value of ihe career earnings for 
if our local tax inspectors would least £125 of earnings. .Head of a factory devoted to the manual worker is worth 


ongloirierat 


»ths 

jrid resource ■ T vu^zvuici nuuua, . 

5S -i^r SOlltf 7 ai CnS jkloce flood, SE26. 

finish time* i*-' 1 

tinsmiths, Taxation of 

sandmaavouw 

Tunis' 1 partnerdups 

ingand^^ ^ 


— « .-,-,vUJW rom Mr. ..Jtjcfc. Ross. - - , _. . . — - ^ , — u .a U u»> T. u . nct JS nu)U . 

tn’notOOl v P r ° Sir,— I see -that -'Justinian accept the figures at face value. The impact on pensioners and the production of Labour voting- approximately £25.500 at age 16. 

.U1 no May 24}-bS again returned to Justinian’s articles depend on widows living on investment in- fodder. Yes. an L.E_A. Drama whereas at the -same age the 

J . r - .. ihA JlfTorani.1) i-nmn ^nun «nVITife« ic nartlouljirlv A J..: pa AAA_L — .... * - LiJ ' - 


uses all availably 


SSTof^* 



cessations.- ; Before dealing io cueon or x«»- «■« m'st tV7d7»nionist 300 ar - a i l ytw per weeK :j m case, the analysis has been based 

ltb his CKtended- example, assessment If d ’ d - . th fS vouiji fccarri £30 oer week as pr °' ,incial n , on gross earnings and it would 

lere are one. or two small would have a vahd po nt There would reg art m ' per week . as However. Mr. Dixons examina- seera Ukelv thar u, e bigher mar . 

aints wirich J- v Ihink should be flee® ** h ? Jff JSfiJ JS2 Lees" MaSy elderTv persons l 1011 ^ tether unemployment ^ rates of ViK for ^ pro . 

lade. ■ on the point. HlS previous article apees . many eiueriy perboua d es ot answep the quesllon ^ - parninn 

**»« o»..n». argument that » why it_b» taken so long to "gX, breast ™ u .d make 




even less 


.. u-il j-.fle the elderly hardest, 

lat there was a ing siV'ng gnm- maim open. we have maoe . — ^ — ~i 

ensated iq other [ways, is not an some progress, 
rgument - .against -' anything I Jack Ross, 
rote. . ■, jff, John Dolton Street, 

The articl^^d Maich 29 did Manchester: 
at give, a five yekr. cycle or a 


Chancellor and 
the union leaders will give some 


buc eiuctijr uiruCTL. »»uai - PPOeran hv and PF ctudpntc “V ,ul1 **** 

tensive development requires l0 g p ^ c 7 n y t Jf J«ir total? J 0 ? 813013 * 1011 t0 This comparison 
expansion of public services P t K„„ °L LnfiL ha Ve ' before we _get to a situation where 
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T Tt a J 

... V 'ta.'oonnal 

o W3Makea;ftere to 

. April 30, ,1975:, and iassumed 
at the figures>were„tho: same 
r the years -1974^n4 3fi76). 
Justinian stxtosxthat^v used a 


Devaluation 

self-delusion 


which, under the present system, .“JL'l- tbere rtalJy are insufficient quali- 

must be largely financed by fled P« 0 P le available to generate 

existing residents through rates, from 6Ui t h e work and earnings for the 

the burden is again increased, f® 1 ™. sweepln^s-up speciahs- man ual workers. It would appear 
Outstanding examples are water, “S m main-subject humanities that without making any allow- 
drainage and, above all, educa- aDd f, r „! 3S ? options. a0ce f or t /, e greater responsibiii- 

tmx uhiAh intipr areminN for A fair number have i — • - 


From Mr. W. Grey. 


tion. which latter accounts for A . , ® ur * u ™ oer aav ^ ended up t j es th e professional usually car- 

more than half the gross rate in , tIie . Labour back benches r jes, his average salarv should be 

some areas. e a *°°* c * or yourselves) but increased by at least 20 per cent. 

As more new residents move ibis cannot account for all of just to obtain parity. This would 

nmn them • P prnxne tnfi anewpr Jw m 


Sir,— Ti will not have escaped Jiho an area, new schools and Ferhaps^the answer lies s gem to give a good correlation 



A vital year for Britain, a chance to revive 
fortunes and reverse the trends of recent 
years. L«st us help you to put Britain on the 
road to prosperity. . 

As an aid to your export drive, we have 
1500 Group branches and offices in 60 
countries ready to assist. Ring Eric Bower, 
our Business Development Manager, on 
01-623 7500, Extension 2313. 


rure of £lm. Closing the 'notice of Mr. Henry Mculcn teachers are . needed for _ tbe th® Pro^t-day with what the average middle 

>rk. m progress- 0iL-i*ssatioD. (Mav 26) that the National Iusil- children of yt 


young parents whose large comprehensive schools are manager has lost to the retail 


«y(l'SA’ 


\wuik am nroeress-ai leara- mat : uiv ■ *«* «• - — „ , - — — j-i. — r . . , * — - — , 

e price bnibd. ^ did while improving growth and tbe may carry high asSMsmenls but jobs which demand neither high 34. Qafelands Drive, 

t. balance, of payments. wiU worsen, are not easily saleable— even if intelligence nor academic attain. Wofeinpham, Berkshire . 
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HIGHLIGHTS 


Foseco Minsep expects further progress 


ALTHOUGH THE world economic 
outlook is .-till cloudy. Mr. E. 
Woiss, chairman, believes that the 
Foseco Minsep fjroup will definitely 
continue to advance steadily from 
the broad and expandin? base it 
now enjoys. 

The policy i* one of continued 
prudent expansion, dnd the direc- 
tor." intend, where possible, to 
51-flw from within. 

Intern jiionai opernlion will con- 
tinue to be extended and product 
ranges broadened. The -ji-oup 
make 1 -' and supplies specialised 
problem sfilvins product- and su-r- 
Mces principally to the metallur- 
nical. buildinc and consliuctmn in- 
rlustriev and for waicr trealmenL 

As known, pre-tax profit for 
the year IW7J went up fmm 
1 12.69 m. to a record il-l.ism.. and 
the net dividend total is lifted to 
." 7246p from .".427S. 

Mr. We*ss points out thm com- 
parison." with 1H74 are favoured by 
the depreciation of sterling 
nuain^l most currencies, .since 
7S per cent, of ?roup -sales arose 
nutsK/e [lie L-.K.. affhou?li devatua- 
non of .-ome currencies, pariicu- 
tarly the Araeniininn peso, had 
an unfavourable effect. 

Trad in?- condi (d»n> were very 
difficult. The Foseco Socimw oper- 
,i:cd against very .severe falls in 
"tee! prod url it'll and equally de- 
pressed rourulr- produciion. The 
major reason lor rhe continued 
sireuaih and atlvanci* of the metal- 
lurgical businesses lay in I he suc- 
cessful exploitation and develop- 
ment of new products in major 
markets. 

The build in? and construction 
industry w j> also widely de- 
pressed. particularly in the U K. 
which is still the key market (nr 
i he Fosror Sector which did well 
i'.i increa-c prolitabdiiy and to ex- 
pand further its Geographic ba-c 

The Fospur and Fo-nun Sectors 
o penile tiruclj in the V K.. hut 
bmh returned increased sales and 
proiii. 

Cash and short-term deposits 
net of overdrafts are some £4.7ni. 
more than a year a?o. However, 
says the chairman, it should be 
borne in mind these funds will 
ceriai/iJy be required in due course 
to finance the additional work in? 
capital that will be required to 
re- pond to ihc resurgence of the 
world economy. 

. Meeting. Sri Oilmen Anne's Gate. 
SV1. June 22 at J.2.30 p.m. 


BOARD MEETINGS 


mum permitted final of 1.455&P 
net. 


Company news is inevitably thin on the ground fpUowing a 
Bank Holiday and this week is sticking firmly to uatuhatL The 
only major result comes on Thursday when BP Pats oirt its first 
quarter. Hickson and Welch produces an mienm on Se same dJL, 
while to-day ses six-month profits from >orthem Foofe The 
week-end postbag included a full report from »«ep 

together with Trafalgar House s formal bid for Clark and Fenn. 


The following coaipaiiios have uonfiod 
dale' "i flnjrri mc-'-'iIncs 10 lhr> .Stuck 
Exchange Such nveiinss ar« nsuallr h-lrt 
for (In: porpow of considering dindcnds. 
lift’ll ill iD(J I cations arc not available 
wfkilnT dividends concerned are interims 
or final'' *nd the sub-diti»u<M shown 
helow art based mainly on last year’s 
tmieulilr. 

TO-DAY 

Interims:— Martin Thr N>v»saienr. 
M’-i :orauiylal>. :;anh«-m Foods 
Final:— Knxnur tiroun. tames Dawson 
F*iaiw sud Ki-neral luteum ins. Finnlti 
and Suns. Wanna Ids Walker and Aikinsoo. 

FUTURE DATES 
Interims: — 

.t'-sfups Juno 7 


U.S. and General Trust Carp. ... 
Finals:— - f 

Alula Packaginc 

Alpine Soil prinks 

Iiillun i Percy ■ 

ferula i John 1 

Canto Kn'tiiieerins 
Carh-ss Caui-f and Leonard 
Daruitoiuh iiivL-bininiis 
Dominion and General Trust 

G.E.i. I nie mai Iona I 

Gnl'lrci H.> Koueard ... . 

{.and Securities 

Oi.t-ana Develop, invest. Trust 

Trupens Hltlngs and tvest. Trust 

Rotaprint . . ■ 

Whiten-? ' B.S. K w. ■ . . 


June > 


Jun» 2 
June IS 
June 3 
Juii'.- 
J uly X 
June 7 
.1 mu " 
.1 line 4 
June .S 
June 1" 
June Hi 
June a 
Jmi- S 
June 1 
Julie 


More from 

Allied 

Leather 


cash flnw with more than £6m. to 
spare. The shares are an eighth 
below i heir 1976 best at IJMp 
where a yield of 2 per cent, is 
covered 3 it limes. The p e is 
equally premium-looking at 13. 


Overseas 


expansion 
for Weeks 


comment 


Foseco might be Inhounna under 
difficult tradins renditions ibis 
jear — that at any rate was the 
messaae earlier this month — but 
the ba (a nee-sheet is showing 
plenty of resilience. Turnover 
rose Hi per cent, jn 1473 but 
net working capital at December 
was just S per cent, higher, with 
stock" up less than an eishlh. 
Liquidity is even more or a 
feature, with net borrowings 
representing less than a tenth 
of tangible shareholders' funds, 
against a quarter a year earlier. 
The explanation is partly to be 
found in the way net spending 
on fixed assets over the past two 
years has been covered by net 


MR. F. WEEKS, chairman of 
Weeks Associates, says that the 
group i.s continuing with effort- 
to expand overseas activities, and 
as a priority to increase direct 
exports so as to utilitise available 
m.imi fat-luring capacities more 
effectively. 

With continuing economic prob- 
lems in the U.K. he feels that it 
would be foolhardy to forecast for 
the current year, but “we nrc 
quietly optimistic '' and “the 
group i>’ in good heart." 

The capital expenditure pro- 
gramme has been completed and 
the group i< in a very strong posi- 
tion to take advanl.rse of any 
upiurn in business. “All we re- 
quire for the next nhase of grow th 
is an increase in demand and the 
orders to go w ith it." declares Mr. 
Weeks. 

.U* reported croup pre-tax milt 
Improved from £221.873 to £240,54-') 
in the year ended January 23. 
1976. The chairman says that ihe 
most pleasing aspect of the ye.ir's 
performance was to see the bene- 
fit of the diversification strategy 
introduced in 1973. 

Both companies acquired have 
performed extremely well and _*o 
far os M.E. Merhanical Handling 
is concerned there w as rhe double 
benefit of its tax losses which 
considerably reduced the year's 
lax charge. This offshoot has »ax 
josses of some £350.00(1 stiff ,i vari- 
able. 

Meeting. Willerby. North Hum- 
berside. July 0 at noon. 


profits show a drop from £>46,243 
to £110,032 for 1075. 

When reporting a fait from 
I141J2S4 to £62.614 at halfway rhe 
directors said that they antici- 
pated that the second half results 
would be comparable with those 
or the first. 

In the current year to date sales 
and profitability have improved 
and there is every indication that 
this progress will be mam 1 . lined 
throughout Uie year, the directors 
stale. 

After tax of K2.H57 (£129.706) 
the net profit emerges at JEKLIilo 
C £117.477)— earnings per lOp share 
are stated at 4.1 7p l7.S3p). The 
divdend is 2.425 p rl)H7|i) net. 
With a final of 2.21p. 

The group is engaged in Ihe 
manufacture of cutlery and flat- 
w are, and precision sheet me. a I 
engineering for ihe aircraft, and 
motor industries. 


FROM IMPROVED slated 
earnings per' 23p Ordinary' share 
of 17.39p against 16.93P. Allied 
Leather Industries is raising its 
net dividend lota) from IU875p to 
3.445p with a final of 2.21p. 

The earnings improvement 
reflects a lower tax charge. Pre- 
tax profits were marginally olT at 
£731.097 against £731.675. 

197i 1974 


Flight Refuelling sees 
significant increase 


jn Mr. M. Al- -Fayed having disposed 
is of his holding in Lonrho has re- 


firuua ru mover 

.... JI KA -.1 

Profit 

TJI.II97 

Taxation 

. .. ?77 9j7 

V;t urofit . 

. .. 5SS.IW 

Etiraord crvdiix .. 

W.TJS 

Hal.m'i- 

.. .. AAl.Sts 

Pn*l (I'vnh-iiila 

.... 3„'5<i 

Ordiuury dividr-nds 

m 


751.M5 

4Mf.s;: 

■JI.I.M.'S 


A “SIGNIFICANT" increase 

both turnover and profits 
forecast for the current year by signed as a director. 
Mr M. J. Cobham. chairman of 
Flight RefnelJing (Holdings). 

He savs that, notwithstanding 
the difficulties which exist- he 
looks to the future with greater 
optimism than for some years 
past. 

The company has the linanciai- 
and human resources to exploit 
the opportunities which for many 
years it has sought to create, 
members are told. 


McNeill 
expands 
to £0.83m. 


TURNOVER OF concrete and 


aa.Tjti 


1928 Trust 
up to 
£1.34m. 


Mr. Cobham reports that there structural engineers. The McNeill 
are now 'clear indications that a Group, increased from £9.fim. to 
period of increased activity lie.? £i3.« m _ and pre-tax profit _a0- 
uhead and says that the company Tanc ed from £530.01)6 to £827,399 
i« well equipped to face the in lyyg 


future. When reporting first half profit 

As reported on April 30 pre-tax up from £171,000 to I40S.000 the 
profit for 1873 exoanded from chairman. .Mr. D. B. McNeill indi- 
in.53m. to fO.fim. and the divndend cated tha t those “satisfactory 
is stepped up from 2.132p to resu j ts - should continue for the 


2.332 p net. 


Normand 
slumps in 
second half 


SECOND HALF profits id Nor- 
mand Electrical tell sharply from 
£427.000 lo £221,000. leaving the 
total for the year ended February 
28. 1976. £30.000 lower at £761.000. 


GROSS REVENUE for the year 
to .March 31, 197R of .Nineteen 
Twenty-eight investment Trust in- 
creased from £!.57m. to £J.H3m. 
and pre-tax revenue from II— m. 
to £l.34m. after expenses and 
interest of £0.3m. against £0.37m. 

After l.ix up from £9.4«m. to 
£(t.»4m. the attributuble balance 
rose from 19.74m. to £0.81 m. 
Earnings arc shown to have im- 
proved from R.Oan to 6.64 p per 
23n share and the dividend is 
raised from 3.6p to'ti.45p net with 
n final of 4.2p. 

The net asset value was shown 
at 237.75p compared with 172p. 


J. Billam 
down but 


When reporting the first half 
<28 weeks) jump from £364.000 to 
1340.1100 the director^ warned that 
order books were --riving cause for 
concern, and tbal profits for the 
second half would not reach Uie 
level achieved in the same 1974-75 
period. 

They now say that in view of 
the major economic slump the 
year's profit is considered saiis- 
factory. Orders are again picking 
up and production is being in- 
creased tn meet demand. Alihou-’h 
improving, the first hair 1976-77 
profit i.s unlikely to match that 
of the same period of 1975-76. 

1UT3-76 15*7173 



1971-76 

1974-73 

Vranh'd rt-v.-nue .. 

.. srijsrs 

TTtS 033 

Uni rankl'd ... . 

TTi.Ml 


Cron revenue 

. 1.646 J77 

1.567.030 

Admm. i-xpi iu>os ... 

01.912 

« -1.919 

Interest 

. lift rtril 

SOl.1‘7 

Revenue before lax 


1.196.424 

Ta* 

. .«7 1'jli 

I 

Available fird 

uriH 

711 7*-l 

Ord. dtviviinds .. .. 

.. «,:i 

6^0 40<l 

Relaiifd 


5i Hi: 


rest of the year. 

A final dividend of 1.93I69p. 

lifts the net total from 2.61S<ap to 
a maximum permitted 2.85044p 
per 25p share. Net profit was 
£327,399' (£229.340) alter las. of 
4-/v«m £500.000 (£306.4661. 

|rtflQ^—T0riTl The directors have agreed to 

AV/A, 0 acquire Tor £110.000 some of the 

planL equipment and goodwill of 
R. J. McKinney i Structural 

Engineers) a subsidiary of B- J- 
. McKinnev. for 273,000 Ordinary 

IN VIEW of the presen, s ate of share , of McNeil/, 
the evnncdity Mr. L. h. Tiie s |, areg have been placed on 

chairman of William Pickle!* a d ^ eha) f of vendor and in this 
Co- says he cannot be ® ' context the Treasury has approved 

""Vs— d “ £ ^ 

definite upturn in demand before lor 

the results can show any worth 


Wm. Pickles 
;-term 
confidence 


those 


while increase over 
achieved in the past. 

However, he is confident that 
the lonp-terro outlook for the 
group is excellent, as all the subsi- 
diaries enjoy very high reputa- 
tion-! in their respective trading 
areas. 


Cedar Trust 
progress 


Pre-tax revenue of Cedar Invest- 
ment Trust increased from 


Salter Group 


recovering 

SOARING COSTS have reduced 
margins at J. Billam and pre-tax 


Tumow-r 

Into rest 

Profit ... . . 

Taxation 

NpI profit 

Earnings per 20p 
staled to be down from 3.Sp In 
5.3p. The dividend is raised from 
2.1346p . to 2.3222p. with a maxi- 


ilW 
6*14 
91 
761 
4»'l 
.ina 

share 


fllllli 

6..1U0 

7fi 

7S1 

4”4 

3*7 

are 


reorganises 

In a major reorganisation, the 
George Salter Group has stream- 
lined its mam spring manufactur- 
ing and engineering divisions re- 
sulting in the formation of three 
new companies. 

They are Salter Precision Press- 
work, formerly London Spring 
and Slater Springs (Salter 
Engineering Components), both 
operating from existing premises 
tn Warlev. and Salter Tool and 
Engineering (Concise Tools) West 
Bromwich. 



Profits recovery and 
dividend increase 


Ready 

Mixed 


Salient points made by John Camden, 
Chairman, in the 1975 Report and Accounts, 


The Group achieved a marked improvement in profitability 
and finances despite a continuation of the economic 
recession throughout most areas of operation. 


Concrete 


Main efforts during 1975 were concentrated on ma -imising 
the return from the level of business currently available. 


Although lower volumes of ’.York prevailed, the measures 
taken to adapt to the current situation improved pre-ta* 
profits by 37?'o. 

Earnings available to shareholders increased by 36?o and 
dividends were raised from 3.4p to 4.7p per share. 


Group net borrowings were reduced from £68 million to 
£49 million. 


...and at the AGM on 28th May 1976 


The volume upturn in West Germany in Ihe final quarter 
of 1975 has continued into 1976 and has spread to our 
other European operations. 


Financial results for the first four months of 1976 show a 
substantial improvement on the corresponding period of 
last year. 


Financial results 
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'J975 

£’000 

1974 

£'000 

TURNOVER 

411,898 

360.168 

PROFIT BEFORE INTEREST 

18,307 

16,675 

Interest 

5,671 

7.454 

PROFIT BEFORE TAXATION 

12,636 

9.221 

Taxation 

6,126 

5,644 

PROFIT AFTER TAXATION 

Outside shareholders' interests 

6,510 

3,577 

in subsidiaries 

1,332 

(239) 

EARNINGS AVAILABLE 

5,178 

3 : 816 

BASIC EARNINGS PER SHARE 

8.1 p 

6.Gp 

DIVIDENDS PER SHARE 

4.7p 

3.4 p 





As reported group pre-tax pro- £401.048 to £495.723 in the half 
fils fell frnm £936.770 tn £651.372 year lo March 31. 1976. and the 
in 1973. The Banner Group had net figure was up from £254,800 
an extremely difficult year be- to £3IL9Ifi. -Vet revenue for the 
cause ns manufacturing units year to September 30. J975. was 
came under intense pressure from £672.909. 

cheap imports. This company An, unchanged interim dividend 
had to sell one of its smaller n f o.fp per 23 p share baa already 
factories last year and this has been declared. Vast year's total 
been followed by two other small was i ( Jp 

factories being closed early in asset value per share is 

lWTK. „ , shown at 74.3p i64.2p. at Seplem- 

The chairman is confident, how- ber 30 ia 75) jncludmK the full 
ever, that the new marketing investment currency premium of 
strategies which have been de- g bp (7.4p). deducting' prior 
velnped in the Banner organisa- ^barges at par. but treating the 
lion wUJ enable the company to g tf> r cent . Convertible Loan stock 
resume its growth, both at home as fully converted. In the event 
and overseas, when economic oF a . sa | e at valuation, asset value 
conditions improve. would have been reduced by 2p 

While the other companies in ji.6p'» loss of currency premium 
the group, with one exception. a nd 3Rp i2p> estimated capital 
showed some decline in profit pains tax. 
this was very much in line with 
the national trend of reduced unit 
sales and greatly increased costs 
and expenses. 


Halt-rear 


.Rowan and 
Boden 


placin 



I97ri 

1975 

liti-om»» .... 

ftu.or* 


MaiMSi-nt»iit expenses 

Uj.l 19 

H.iv 

chares 

9.1JL7II 

95.se: 

Reventie before tax 

495.73 

401.848 

Corpor.itiOD las 

n».3ia 


lmptiieij 

132^99 

1 119.010 

»f rr^onuc 

Sll.91fi 

C54 stltt 

Prf-fi-r?nw div 

M aw. 

fj nn: 

Ini.-rlna C'rt 

T.M l.M 

—1.126 

* Including iQipuiaiion 

erbdu. 



and 


The prospect of Rowan 
Budcn. the Glasgow- based 

engineering, flooring and furnish- 
ing. plastics and transport group, 
ending its close company pro- 
visions, and coming to the market 
for a placing was indicated at 
the annual meeting. 

Mr. J. D. Shaw, chairman, said 


FT Share 

Information 

Service 


The Following security has 


all divisions were doing well 'and been added l0 ^ Share Informs. 

that it looked 3S if the company .j on Service: 

vtfflr 80mS 10 havc 3 ^kisfactory Dares Estates ( section: Property) 

J. tril , 


Mr. .James McLaren, a new- 
direct or representing El bon In- 
vestments. which acquired the 
holding or the former parent. 
London and County Securities (in 
liquidation). said that in 
accordance with the offer docu- 


ISSUE NEWS 


MIDLAND BANK 
STATISTICS 

Statistics compiled by 


the 

meriLs. cun si deration was being Midland Bank show that the 
given to a reduction or 30.000 in amount of "new money nusaj 
;he number of shares in the com- * n , ,he , J- - K - , ,h ? js s ue of 

pany and a possible placing. This marketable securities In May was 
was ail a question of liming and n mo l nth<! 

/hat sort of timing -mig/U be lf \ ls - vear ^ l-033.8ni. has been 
nearer six months than three r:,,se d compared with £77b.hm. in 


yea rs. 


Downturn at 
Edward Jones 


the same period last year. This 
month's lolal is the largest ever 
recorded in a single month, .but 
Cflff.Sm. was accounted for by the 
rights issue made by Imperial 
Chemical Industries. 


A Tall in the second half leaves 
the profit of Edward Jones (Con- 
tractors) down at II1P.961 For 
11)73 compared with £ 1 7S.6S9 m 
1074. Turnover was £2.611,269 
compared with £2,302.939. 

Chairman Mr. .1. L. Davies says 
lhai i niding conditions are still 
difficult, but )1 IS hoped lhai the 
effect of these will he offset by 
the record order book already in 
hand Tor the current year. 

Earnings per llip share are 
stated to be down from 2.37p m 
1.37p. The net dividend is effect- 
ively held at O.Hl347p e qual to 
i. 40535 p { 2.2r i3Rp) gross. 

In last Wednesday's report nn 
the results the company's name 
was incorrectly given as Edwin 
Jones (Contractors). 


GEO. SANDEiMAN 


The chairman of George G. 
Sandcinan, Mr. T. W. Sandeman. 
warned abareholders ai (he annua! 
meciing that the group was 
suffering from “ intense com- 
petition. higher interest charges 
on bank overdrafts, increases 
in waccs overseas and also 
Ihe weakness of (he pound 

in make imports to the U.K. any 
how more expensive." Despite 
sales of both port and sherry al 
the- end nf April being ahead of 
i he same pormd a voar ago. the 
chairman said (hat he would only 
be in n position to give an indica- 
tion or the current year at the 
interim stage. 


LONRHO 


At nu-eiinys of holders or the 
Lonrho 6; per ccnL loan slock 
1990.95 and 8 r , pur rent, stock 
HHiiMi.5 resolution.- sanctioning Lhc 
repayment of ihc slocks were 
passed. 

Meetings of holders of the 7t 
per cent .stock 19834% and 71 per 
cent. * lock IHS4-«( were adjourned, 
in lhc absence nf Ihc appropnaie 
quotum, until June 21. 


Yourfirst call 
before doing" 
business in any 
part of France 



Ml L S. Thumlon A I E. MB IM. FAJJwL. 
United Known Repn^rtitalwe. 

C.M-.W C eninie 0&. Popuiaiies, 
4 L-^viyi Via* SiifJrns, 

BlciniliPid^L. 

Lowk u, 

ECJL 


BIDS AND DEALS 


] 


f 1 


Pr \ 


Incentive Invests 
deal financing 


The formal document in respect biued operation “will Tw jhoib 
nf the offer of 2lp per share by than sufficient to meet the ram. 
Incentive Investments to acquire party's indebtedness, 
ihe Ordinary capital of Ashbourne .. . 

Investments reveals that Mr. L. — /y 

Faust and Mr. B. Glazer—'vlio I ,|||PVS II 7m 

between Them are interested* :in 3 

over 4m. shares in Ashbounte— nA /l ||] C |^ nn . 
have agreed to make inierest-free aUiUlMltUlI • 
loans to Incentive totalling j. c. LiQey, civil engineerigg 

J»44J!2l ' contractors, has -agreed lo acqahl 

■ The loans, which are tor a Wilson Pipe Eittings. for 
period of Gve ye3TS. represent the ^ cash. 

entitlement under the oner, and ^ bo^ of Wilson has 
will be subordinated to the loans accB p led fa inspect of its. own 
made by banks ■ to J n ™" *■ holdings as also has the prindpaj 
Mr. FausL whose_ family shareholder. Industrial and Coin, 

interested in -,0'n.9» i^shares. has Finance Corporation, 

agreed to loan £43o.9.ia. ana Mr. ^Tbese acceptances' total. SI to 
Glazer, who with family mtererts rent Q f ^ shares and tie 
owns 1.944.122 shares, have agreed g oard ^ unanimously . Tecoa. 
io loan £408,266. mending the other hbldeta to 

Count}’ Bonk is satisfied that acCew ** ... . 10 

Incentive has available \o ■ it Wilson's net tangible assets at 
sufficient resources to satisfy the March 3I> W7(j< acC Qrdin« to tha 
consideration on full acceptance aiid | ted acc oums. were £1.094,000 
nf the offer. The offer closes on and ^ verage pr e-tax profits 1 fm 
June 23. the three years to that date 

£274.000. • -J 


Albert Martin bldg, societies 

expansion The^£a? Surrey Buftfli 

Albert Martin Holdings, cloth- SodHf and the Croydoa, 
ine manufacturers, has acquired Arch Bunding Society plan. » 
Svbiile Claymar and its associate merge. They have entered an 
Wilson and iUeakin, for an effec- Instrument of Transfer wherej? 
live cash consideration of the East Surrey , undertakes Qj* 
£i«r’ 900 encasements of the Croydon 

Svbiile manufactures and sells SQ £! t Y fr01 ^ subject to 

ladies' blouses. Pre-tax profits ratification by Croydon members 
for the vear to January 19. 1976 at a special meeting on June-ii 
attributable to assets being The Croydon society was estat 
acquired was £75^83 on a turn- Jdj and 
over of £413J0(f £400,000. The East Surrq. L estfib- 

over oi it ww. Jlsbed in 1903, has assets ^ 

BRITISH DEBT BUYS £8m - 
CREDIT DATA- 

l l°rJ? k Lr f a .!r SP ; cem ^ the^pSJ of cLta 

nominal Him, and at the same .SKJSK '‘“’JSS™ ‘SS 

• imp Prpdit Data ha^ aETWd to This move towards 

purchase the controlling^ per P 5t er Indian parttcinatioa is a 
cent, interest held in BDS by the 
chairman Mr. J. Bentham. wbo .jjj 1 ?- ^ Lf**”? 
has resigned from the Board. tag from SO per cent, to 60 per 
Air. P. F. S. Brooks has been cent. . ; 

appointed chairman of BDS and ddadc 

Messrs. A Jackson. L. Foster and INU rKUDL 
F. Thompson have joined the On present information 
Board. proposed merger between Ph* 

The directors expect the merger cold Holdings and 1 Searie Man* 
to “ materially improve the com- faeturin*. Go. .will dot be refeos 
pany'.s trading position" and the to the Monopolies and Mergen 
combined cash flow from the com:' Commission. 


LEAD INDS. SALE 



everything for the mother-to-be and her baby„v 
and chi fdren up to ten ' 

FINAL RESULTS 

(52 weeks to 271h March, 1976) 


1976 

£’000 


1975 

£*000 


Increase 


Sales 

UK 

Overseas 


53,359 

5,685 


45,550. 

4,923 


17% 

15% 


Trading Profit 
before Tax. 
UK 

Overseas 


Surplus on Disposal 
of Properties 
Profit before Tax 

Tax 

UK 

Overseas 


Profit after Tax 


Earnings perShare 


59,044 

50,473 

17% 

8,030 

' 7,063 

14% 

495 

366 

35% 

8,525 

7,429 

15% 

— 

• 20 


8^25 

7,449 

14% 

4,176 

3,720 


294 

236 


4,470 

31956 


4^)55 

3.493 

16% 

12 60p 

10’86p . 
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ISSUES 


Salas exclude Value Added Tax and sales of raw material 
fabric to our manufacturers of £315,000. 


Once agalD we achieved record profits. Our Sales increase 
was iess than we had anticipated but our profits were exactly 
in line with budget. This was achieved through very tight 
controls of margins and overheads. 



We recommend a final dividend of 31-04% (1975 31-05%) 
making a total (or the year of 47-61 % ( 1 975 43-66% ) which Is 
equivalent to 73-25% including tax credit (1976 66-59%). This 
is the maximum permitted under (he Counter-Inflation 
Legislation. 


During the year we Introduced our new 5-10 year old range of 
merchandise. 


For many years we have been trying to design one ragge of 
merchandise acceptable to our customers Inthe UK. to our ~ 
customers in our own wholly-owned outlets in Europe and to \ 
our individual Mothercare-by-Post customers affoverthe 
world. We can claim some success this year as our total 
export sales exceeded £5m and increased by 36% over 1975. 
99% of our merchandise Is manufactured in the UK. 




xtST 


We announced In March our proposed acquisition of Dekon 
Corporation In the USA. This company retails maternity wear 
through a chain ol 1 12 stores. We expect completion shortly. : 


The number ol stores trading at27th March 1976 was: 
UK 160 <1975 ISO). Overseas 14T1975 14). 


Copies of the Annual Report may be had on request to Ihe 
Secretary. 


ITSIothercare 




CHERRYTREE ROAD, WATFORD, HERTS, WD25SHJ 



Austria - Denmark ■ The Netherlands ■ Norway - Swededtj 
Switzerland - United Kingdom - West Germany .v 

Hs i; 




Brandts Limited 

has changed its name to 


Grindlay Brandts 


limited 


36 Fenchurch Street, London EC3F3AS 
Telephone : 01-626 6599 
Telegraphic : Brandtbank, London HC3 
Telex : 888981 and 886552 




Grindlay Brandts 

m A member of the Grmdlays Bank Group. / 


m 
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btned 


Far €to. < 9 ft»^QQJb 9 KKe -of rooters thegates. vbcn some of iho 
.lore importim^<OEripao i y idiffidesd statements may be i?.v peered in 
nc ne*t iewf weeks- are gives in. the foStowing fabte. The dates 
hown arethoseot Saw year’s antirtrtc«perts, exceirt where The 
orthcomtUg.Board meetings (indicated tfittS tjfcave been officially 


wmeQ opera i- l „ . . . -_ . 

««n Ublishei tt should' be- emphasised tfcar lhe dividends to De 

*“ir *6 indebiL 10 C l ecJarcd-wiil not necessarily be at the Wirts or rates per cent. 

C 0 I| e^j, Qwtl ^ the cotrimn .beaded "AimbuncenaEntiast year." Preliminary 
. : T *, profit figures usually accompany -final /dMtfcpd. announcements. 
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ofits ratification by tV Skclnc. July 3 JFiaU 

437-6 ' at u special 111™,:: mwai saw 
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pH*-' ill TSRi Cronp. -lua<r . 

, . -£400.(KjO. Th? ^ -a.-iad* June 3>p 
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■ . F9m * “ r-Jt'.rostHinili June T1 lt». 4 3'., 
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gi a cent, of >he i.apit cnMUeJd...juiw ja Final is ir. 

Nerolac P-jiDls _fcj ; . ; — ; — 

jg£ SSh-sSsLocal Authority Investments 

fctfbb .? ollc >‘ ^"'i.Te'i^oocal authortty lonn rates rose Trading^ in British Junds was 
P w-. *raai sO per a . ; ^ nervous alsO verjf nervous and the Flnan- 

r~becTi cent. " _~rf • cial Tunes .Government becumics 

y?fnd • ldittons nt the Lo.ndbn money Xnde^^^bed at 61.32 compared 

Sfiid NO PROBE rket - SpecoiatioiL about higher wjt h <tt«3 previously. 

Sd'^tbe On present i^.erwst rates, brought about by One-year local authority bonds 

vcy- pro;io;en mersn l c .’ pound's continued '.weakness, were .placed during the week at 
cold Holding fished up three-month deposit par- with a coupon or 312 per 
faclurim: Co. v..ll E es to 1H-I18 per cent’ from cenC lo '.offer, a yield l per cent, 
the m 'he 'ior.opob.10i per cent, at the end of the higher . titan the previous week’s 
I- 'Cnnim : **:<•!> -vious week. - - batdl, .' .. 

•'Rate l%) Mayffi, 197S . 

"“days' notice (deposit receipt) ...!. ’^4:* 

days’ notice (dtajosit receipt) j.- 

lays' notice after one month (deposit receipt) .%.... 
lays' notice, after three months (deposit receipt) ... 
ays' notice after six months- (deposit iefiaipty '.*.... 
tpage at- one' month's mutual nbtiro'pfter-11. months 
^wiother-^O-De and tortgoge at one month's lender notice after 11 months 
nominal term 2-5 years 
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^^tJtdren jp -o itn pears » mortgage 
i&i'mi'-m npAl fl Tt> ■’ears' mortgage 
ift^ PESl! L 1 0 -cars: mortgage 


■e: Jji"*:* 


1976 

TOGO 

53,353 

5,685 

59.044 


10 ^ 

- 10 * 

IDi 

- 10 * 

10 a 

—11 

111 

—112 

Hi 

^-lij 

123 

— 12 J 

nj’ 

•“ 

12 * 

— 13t 

13 

— 13it 

Wl 

— 13if 

33* 

-last 

n.a. 


n.a. 




'ears’ mortgage 

0 years' mortgage 

•47= p years’ mortgage 

• Bates are for sums net less than £20.000 and are subject to local 
ation and fluctuation, f Nominal,., t Shorter periods may attract 
ier rates than longer.- ma. Not available. . 

__ '' ' i ’• 


§-^ecord y^ar for Toyota 

Jy Peter Duminy 

fOTA MOTOR Sales. reports Jarre year-end. Sales revenue 
biggest ever earnings (of wa s boosted by increases in 
a.) from record sales of dom^tic prices, m additiou to a 
.x rise jo export volume. Exports 

".-T7"- „ (ot *te.W ***vtn 15.6 per cent, higher at 
^ :h 31. Earamgs were 27 957 i0W units. 

cent, up and sales rose 19 -Sales in the home market 
v; cent, compared vlth 1974-75, readied 1.4m. vehicles, an in- 
^ mgs were ateo 7 per cert, crease o£ 4.3 per cent. 

^er than in 1973-7A the com- Prfr . tax was a 3 i per 

s previous best- year. . - . cent ^ jump to S122m n giving a 
e company handles all sales small but distinct improvement 
3,'^ Toyota Motor, its principal in profit margins (t® 1.S per 
25 iholder, which reports to a cent, from 1.6 cent.). 
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INTERNATIONAL COMPANY NEWS 


Management re-shuffle at Enka 


BY MICHAEL VAN OS 

hN'KA l ILANZST OFF. th*' In nprli-p i*< nuke rt*i r**inhnirnt 
troubled chemical fibre': sub- jiu! rtwiriiriuring 01 in*- mattjy*.- 
sidiary uf A kru. said in Arnhem lueut -it met urc po».mMi , 1 iw*» 
lhal its too management and iis Dutch and luo (German nu-mbiT'- 
organisational structure will he hjvr otrered in re*>mn 


AMSTERDAM. May 31. 


Enka rturinj the 
On May fi ;:,i 3 
[■arcnl run. p.,r:.. 
Am-ierdain ;h.,T 


coming period 
year, ibe Enka 
Akzu. -aid in 
1.1c improve- 


reorganised rulluwing the cuts in 
productiun ami general man- 
power introduced last year. A 
>tateni«ni said that ihe changes 
are designed to simplify the 


ii is mieresring that .Mr. 
J. Van Den Driest. w!m 1*1 
rcspnnsihle for ih«* product 
group Ak?n PIjfiics and X J ur 
rha.su>;* and. in lloiland. 


organisational structure and ttcner.il nJJairs and -neta! policy. 

‘‘ adapt it to 1 he declining growth k amon;: them. Mr. Van Den 
rate of chemical fibres in Driest, formerly deputy chair- 
W cstcro Europe.'' man. and jutni designer" nf 

The company added in lht * nvw '•'^nwafton (and uh» 

Arnhem that the proposals for has P ,a - vc d an active part in the 

the third phase of the renrpanisa- Enl;.i restrucliinmti. remhins a Trading in thy shares of the first 
Dun programme also meant that ,ni-n,bc ‘ r *> f *he Board uf manage- I.i.-rmzn bank ic< he luted here. 

mem »f Akzn. In this capacity. Eummcrebank. started tn July 
be will be at Ihe disposal of 1974. 


nit-ni in it*- iipiTjtins ro-.uIt> for 
l lie first quarter was due mainly 
>0 the improvement in the 
chemical fibres rector At Enka. 
the sea i<* of less fel! Mihsun- 
f»r luJIy. 

• Two itennan hanks, Deutsche 
Bank and Drosdner Bank, have 
.innounced here that they intend 
this month 1:1 apply oflicially for 
thetr shares u< ije list».*d on the 
Amsterdam Stuck Exchange. 


:rnup n>imaneim*nt 
transferred from 
V/uppertxil in tier- 


the new 

would h? 

Arnhem to 
man;. . 

ll !-. iddrd that several Board 
memlicrs will have uflics ulvi 
1,1 Arnhem but that proilui-i 
Groups lf nd si a if ilv pari men is 
will remain m their countries of 
establishment. 

Erika, whose heavy losses last 
>i-;.r w.-re lareeli responsible for 
the Ak in losses, a aid tliat fh«- 
company's top manar'.emeni 
vioiild hi- reduced from eiqbi tu 
five iM>-iubi.Ti> and rcM-ral pro- 
duct /1. mps would be com turn'd. 


Better first half 
for Sony 


BY PETER DUMINY 

SONY i.'urpo.-.ilion. hy n/ark-r 
eapitalinaliun aiuuiic the btuces’. 
half-d'i/en Jaii.incse coini'Jnte.i. 
had a sulisr.inujllv b.-tii-r first 
lull* F..t minus liivivas.-ii l.i one- 


third f n M4m 

15.4 per com 
The cum par. 

re.* 

.if Jiriii::> &_;.!>■ 


o.i sales that were* 
rsiC'r.-T a: S653m. 

;hea«* pjrrn 
M> :.re indseati'.c 
'•.* h:i*ii 'a ill co:r.c 


MINING NOTEBOOK 


It’s crunch time for 
uranium and gold 


eWorld' Ecoriomic^ Indicators 


TRADE STATISTICS 


o :i m a iRuPtc's 
i*arn:n-4' a:v " ■ 

■ o !i!iproi*.-::ii-:.' . 
vta.'jijaii:- hi. ‘Per 

parent's ,'..*r i« 


■>!i»e '.roup, 

io iho-^ 

ihal MlSl- 

Jb,.!i ;h* 
'Pit, tlaiii. 


U.K. £bn. 


Exports 
Imports 
Balance 
Exports 
Imports 
Balance 
Y/. Germany DMbn. Exports 
Imports 
Balance 
Exports 
Imports 
Balance 
Exports 
Imports 
Balance 


U.S. Sm. 


France Frs.m. 


japan Sm. 


Italy Lire bn. 


Holland Film.' 


Belgium B.FrsJbn.’* 


Exports 

Imports 

Balance 

Exports 

Imports 

Balance 

Exports 

Imports 

Balance 


Apr. 74 

Mar. 76 

Feb. '76 

Apr. 75 

7.94? 

1.907 

1.759 

1J66 

2.204 

1.926 

2.005 

1.655 

- 0.255 

0.019 

0.246 

0.2S9 

9.393.6 

8,955.6 

& .800.1 

8.647.6 

9.595.7 

9.606.5 

8,940.9 

7.9MJ 

- 202.7 

650.9 

140.8 

: 589.1 

20.3 

22.8 

19.1 

19.7 

1B.S 

13.9 

16.9 

16.9 

5 2.3 

3.9 


2.8 

23.217 

23.385 

20.996 

20.812 

24.452 

24.916 

21.735 

19,862 

7,235 

- 1.531 

- 739 

950 

5^40 

5,843 

4.717 

4,739 

4.570 

4.491 

4.048 

4,094 

■ 730 

1.3S7 

669 

• 645 

Mar. 76 

Feb. 76 

Jan. '76 

Mar. 75 

2.508 

1.880 

1.769 

1,877 

3,100 

2.338 

2.091 

2,088 

-592 

—458 

-322 

-277 

8.073 

6.5S5 

6.982 

5,951 

7,943 

6,410 

6,624 

6,303 

L I30 

- 175 

-358 

— J5Z 

94.637 

90.041 

99.265 

89.479 

96J93 

99.653 

100.539 

92.424 

-1.761 

— 9.612 

— 1.274 

- 2.945 
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EXCLUDES TRADE BETWEEN HOLLAND, BELGIUM AND 
LUXEMBOURG. 


! t h e\ p ■ ■ I * :<i :!ie U.S ajuund 
hr- If ihe fouil. D.'iuand «a.i ev 
!y nail; <1 !.■■:: 4 if; -.'.iiiit- 
depd ruin? m-i. n<..iah!c suley tape 
recorder*. Th** cuiupani say* 1; 
i -in sell more ;h.«n it 1* able to 
make, anil is '...kirn* steps lu m 
create production substantially. 

Television <ei< also rnitl veil 
netting -1 per cent, mure than 
in the corre*.pMruf:ng mnnihs of 
1974-75 Television sales 
ULTOlinied for nearly 36 per cent. 
•*f turnover, at *l97m. 


Money and Exchmi 



Bunk of Knglond Minimum 
Lending Rate Hi per reaii. 
(since May 2L 19701 


b.v very large sales of Treasury 
bills in the hmt>e* and the bunks. 
Sterling gained ground on Mon 


trading, bui no Friday 
weakened fairly sharply, 
the overall level of 


sterling 

though 

business 


Short-term fived i>eriod interest day ami improved by 1.374 cents remained low. It louched S1.75IM) 
rales rose sharply last week in against the l ; .S: dollar tn dost* ;«t at one point after lunch, but 
verv nervous conditions, which >: 1.7440- 1.74 30. Trading was very recovered slightly lo close at 
tended lo anticipate an increase quiet however and business was BJ.7.iS0- 1 .75Uu,ji fall of 2.22 i cents 


in Bank of England Minimum generally aL a very low level 
Lending Rate following the coo- ihroughout Ihe week. The A.scen- 
tiued decline of the pound. sion Day holiday in Europe on 

At the Treasury bill tender Thursday and the holiday in the 
however the average rate of dis- L'.IC and U.S. yesterday had a 
count rose by G.012S per cent, to depressing effeci on ihe level or 
10.9983 per cent, and Minimum trade, but after the improvement 
Lending Rale was unchanged at on Monday sterling was generally 
111 per cent . weaker on ihv following days, it 

Day-ro-day credit was in fell tn S!.7835-1.78ii.» on Tuesday, 
adequate supply on Monday and and closed >11 a worst ever linish- 
Wednesday and the authorities iny level of SI. 7715-1. 7723 on Wed* 
did not intervene. Large nesday. after touching Si.THnu- 
assi stance was given on Tuesday 1.7700 during the day. The 
hy way of purchases of Treasury pounds I rude- weigh led depreeia- 
bilk from tltc discount houses. A tion. as calculated by (he'Bank or 
small shortage on Thursday was England. Tell to a record low or 
relieved by official lending over- 39J2 per cent, on that day. 
night to one or two houses. A On Thursday sterling cased to 
surplus on Friday was absorbed $I.*i 05-1. 7713 in very' quiet 


on the week. The weighted depre- 
ciation finished at an nil time 
worse Jet el of 39.15 per cent. 

The U.S. dollar was generally 
firmer acamst most other major 
currencies, helped by the upward 
trend in U.S. interest rates and 
a reduction in the U.S. trade 
deficit during April. Ik trade 
weighted depreciation, as calcu- 
lated by Morgan Guaranty of New 
York, narrowed tn 1.14 per cent, 
from 1.33 per ccr.t. 

The Swiss frnnr toniinued m 
improve against all major 
currencies including the dollar, 
however, indicating the present 
nervous conditions in the foreign 
exchange market. 
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one month SU-ia-Sif-ia per c-nr.: ihrc-c months 6,-bi per cenL: mx months Ti-7, her r,u>,i ■".,111-. . 

llnltrn'nal'i. 


V45w-47li 
■*.'26-27r 
•in >«v r cii* $-43-45 

£24ij?-25' 


S12B'; 13Q:-.. SI 30'*. 152 ' 
X73U-74I,, .C731.-74'.., 


cent.: one year 79 ^-7 11 it, p-^r c**ni. 

• Hares are nominal closing rates, 
i Short-tenn rales ari> call Tnr aertins. U.S. 
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'.Hiiw. 

% 


HerUH Rare* 


Day'* 

b'praui 


Cloas 


0.647920 0.644808 

1. 1429 > 1.14434 

45.5^29 ■ »fa. 

2.4t033 n.n. 

5.40120 n*. 

yb4.490 i.ji 

34^.479 342 959 

3.14191 ' njf. 

5.07975 

2. B 1504 . _ 11.*. 

V xlties are lot airreodaS uauui the j 
SDR as calculated ny the iBtcfSatieoa 1 
Unnetarv Kimrt In WashtnCKUL 
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BY LODESTAR 

THE POST - HOLIDAY heriotJ 
nurks u vr:t:cal simp for holder* 
o r r*iJ onty £<ifd shares but al'O 
for those m mmpar.:es uhivh are 
potential producers of uranium. 
Th.* nerves of thnsp in 'he 
Austril lac uranium 'esment are 
likely tn naruiuiar to have 10 
remain -trar.i. 

As reported here List week, 
trade union opposition 10 uranium 
mining ir. th&; country is grow- 
ing. Ir has even precipitated a 
24-fcour national rail rtnkc. -Now 
another hurdle has lo he faced. 
Jr i. ; nor even :r* Australia. 11 is 
in iJuliforni.t where a votumary 
b.-.lio*. is beinj held next week as 
the first of j s«?r,cs of nalmn-wide 
probes *r» !o»; public opinion 
.ihout ih.o future of nuclear power 
ui the vcr-DU- stales 

The theory, of course, is lhat 
•f t here shtiuJd be any really 
1 .oier.t er.-. ironniomat owing 
agu-n*: nuclear energy although 
1: would mean nothing in law i: 
•.-nuid conceivably han- som*- 
mipa-.-t or. the future demand for 
uar.-.UD .n ’he I .S and l here fore 
.tlTi-.-t : he nor’d market si: nation. 
tmt'K-a be mg -u< h an imiiortant 
f n-lO" there. r. It i.o’iid also :,ffi" - l 
ihe RPtif. in urantuv.i share-* 
p.*r'.i-iiiarf> high fliers as 

P:- neons .nvr/:i ! 'he 'hurl iprm 
(l'j".r-i.-i r L ivii'-v i'i is!i"-li has 
hi-*"- (iry-u'vtvd here revenil.v. ijn 
F' 1- s(l:.> nowo-.'ffi afte- being 
Im, i.-r •' Svi'nev liver pi 7b* there 
-.1.-^ ,-s London- ins;*i red Jump of 
r; -.-, iJu 

M »-a r. v. h lie. i nut her put#- r 1 1 :■ l 
1 • in nt.ner ;ti Australia 
ii'jeiT.-l.-t'.-i Mir,e>, hIiosi 1 Yali.r- 
k a - t::*J r.-:t .'tcirktci n if and then 
- - > \ j iir.c of the C(v::itr.' ‘s share 
-'•-j-b-jrsis :< ir.vir.i to raise 
< ii y.'lhi. i hy a nne-lor- 
:r,rifr. r;glti> p;,r tall 

rust in proiide it with 
v or i-’in 7 c:,p:x .-: wmSo 1: p.«iienily 
'C.Jjt-r* t-n in-agirdi the day when 
fiji'ii.e.Trt Will Si.-e the liirhi and 

lei its uranttm- i.itiw* finders get 
iniu the hiarkci while the coing 
is good 

Aecon'.mj 10 th** chairman, Mr. 
James M-Hner. Yaoarlek will only 
ther, l-.e in a position really to go 
.mead with she clinching of agree- 
ment: v i;h nrospect ire uranium 
purchasers And he admits, along 
wit n everybody el«e. ih.n the nut- 
comc of The Ranger environment?,! 
inquiry under Mr. Justice Fox is 
stfil a viiul element in the whole 
Australian uranium equation. 

Tins decision is also of ron- 
siderahle imerpM to holders of 
Po-iptdon who have been, anxiously 
m many ea=c« r.o doubt, following 
1 lie slight revival in ihe price »F 
their shares in recent weeks. In 
one of the rases that J know, 
and there may be others, the 
holder nctuallv paid £J2u apiece. 

As originally reported here. 
Poseidon is ;he project manacer 
fnr .\abariek which Mr. Miliner 
hays will -provide th* skills 
needed to complete the stages 
of development through to pro- 
duction.'* The appointment, he 
went on. enabled Queensland 
Mines to proceed quickly to 
feasibility design and preliminary 
engineering work which should 
be complied next month. 

Poseidon has some other things 
going for 11 from a share market 
view point. The original Winds rra 
nickel find, now run by Western 
Mining, could receive a boosi ir 
ihe world price of the metal is 
further raised by around ID per 
cen 1 . v.Juch seems a certainly 
according to reports from the 


Jncn camp. Only the timins is 
uncertain. In any ca*c it would 
be unlikely to have any practical 
effect on producer earnings until 
next :-ear. 

Alsu Poseidon's Eurra copper 
operation could now actually be 
genihj; back into the black. Arid 
the suffering Lake View-Kalwor- 
lie yo!d fieki in Western 
Australia is at least being bailed 
out by America's Hoinestake 
.Mining. So n is possible lhat 
Puwidon nnsht make a profit in 
1977. There will hardly evert 
then be any worth-while p/e 
ratio. But there never has been. 
So my sotrii of optimism is more 
lu -voiace long-suffering holders 
rather than actually to encourage 
froh buyers. 

Canadian view- 

take uranium, iiuld ts. also 
approaching a crunch period in 
its a^e-u Id. career with the onset 
uf 10-mnrrowN international 
Monetary Fund's fivM aucuon in 
ihe -J->ejr programme uf 3&ld 
diiiifiN,:!^ for the alleged henefii 
nf ;jiv .indvrdewlupfd countries 
The Ini] linn price ha 1 ? been wjv- 
enng nervously m anticipation 
; hereof. Bur there have cer- 
tain ly lieen no panic movements. 
If gold values come out un- 
scathed a- they may well do then 
ihurehoiders m the South 
African mines van keep their 
buying buoi> on full nf un- 
profiljoie Sind though they may 
now Wl-. 

My own views about gold are 
lull uf pros and cons culled 
from a variety of prc-hoildjy 
sources that 1 jiu fur once not 
prepared to giiv any final ver- 
dict’. But I would like to quote 
the up: n inn of Mr. Arthur W. 
White, president ur Canada's 
Dicken.-'oii Mines, who has heen 
in the business for some thirty 
years. 

His verdict when looking at 
the possible IMF sales aftermath 
i> that jh»- “ long-term outlook 
for gold remains quite rosy so 
lung as governments of the 
world continue to re-inflate (heir 
economies by printing more 
paper and issuing more debt to 
satisfy their social services 
orientated Ihinking politicians." 
This is a sentiment that sbuuld 
be well appreciated by U.K. 
holders of gold shares. 

Canuc- again 

La*>t week I was writing about 
Canada's Canuc Mines which has 
a uranium prospect in the 
country's main producing area 
Elliot Lake next door 10 two 
major nunes run b> Denison and 
Rio Algom. Unfortunately the 
end of the piece was inadvertently 
cut off. I had got to the point of 
the Canus management being 
quite frank about the fact that 
it would like, a big partner to 
come in and do the actual mining. 

It has appointed New York’s 
Goldman, Sachs and Company 
and the Nuclear Assurance Cor- 
piration of Atlanta to do just lhat 
by .seeking out major organisa- 
tions interested in the procure- 
ment of uranium and evaluating 
ihe vni'inu* a I / I'm*! it e* that may 
then be open. Canuc reckons that 
infrastructure costs in ihe well- 


established Elliot Lake area would 
not be high and ^points out lhat 
there arc three existing shafts 
within a mile or the property and 
four inactive anils within live 
miles. 

It can, 01 course, be argued that 
Canuc ba.s yet to prove conclu- 
sively that it has a really worth- 
while mineabie deposit. So the 
shares. 2ijp in London on Friday, 
must be considered as very much 
or u speculation at this early 
siage although there .ire 
Intriguing possibilities about 
which more is likely to be heard 
in due course. 

Murchison 

ll was on May in that 1 advised 
raking at Jcast pari profits an the 
shares of South African antimony 
producer Consolidated .Murchison 
which had previously been recom- 
mended here. They were then 
H£»p and have since been down 
to TSllp. (m Friday the shares 
were pivking up 114am. closing 
at S30p. on talk that the June 
Quarterly repori due next month 
will make good showing which 
it should do. 

But there is still the fire of 
the June interim dividend to pass 
through. Thi» could be a cautious 
distribution m line with the com- 
pany’s genera! conservatism 
although not necessarily under- 
cutting market hopes of a full- 
3 ear dividend of 200 cents (129p) 
or more. 


London tea 
sales 


At th? rr* u l.-s h-M in Lonita.n la«f 
v eoK 46.150 pJCfcas?* sold realised an 

a^r-rj^i* iitncc- of is.sir 1 wt frifa compand 
ut:h T8_«9p «i iht previous sal.’ an4 
a^atan ,'>7. tip a year aco. Plain tea 
u3j curved at 72p. 



.No. Of 

Av. ra^a 


kilos 

p-.-r kilo 

Atncjn Hrrhljnd Pmd. 

71.379 

SCp 

Assam Company 

14.90; 

fiOlp 

.-Vis am Consolidated 

6.A79 

ria 

Assam Dftuars 

iiS.7‘!7 


Ariart-u KhaL 

9.(90 

77 !0 

Blanrjre 

9S.J41 


Po relit 

to.n^r 


i.enrml .Africa 

■9.069 

73/ p 

t'huisa 


73 d 

Dd-hari 

at.4ra 

Sip 

Doom Doom a 

r.i hgs 

TTip 

Easi.-ro Assam 

1-1.341 

79fp 

Hop- 

"T.Ttri 

7Ip 

Jorehau: 

13.574 

7 «d 

Kanan nevan 

10. 101 

«nsp 

Ki-nya T. Company .. 

9J.2vS 

SdD 

f- rnya T, Perelopment 

122.313 

Mp 

Land Relorm 

arc 

f(':P 

Lii-ori 

pn.ow 

SOp 

Moran 

SI .*47 

7»-n 

Pabtoiao 


7f!P 

Ruo Estates 

.mw: 


Tirana/ 

31.3.14 

.,p 

Txn^ri 

-ii nu 

79p 

Tukuya 

&.X.7 

' <Ud 

Upper Assam 

36.835 

77lp 


Stocks ai May 51 amouniinc lo 4S.B03 
mvmc ions compared with 5S.715 metric 
ions d year ate. Convened at 4S.30S kilos 
per package. 


INSURANCE BASE 
RATES 

t Atlantic Assurance ... 10J% 
Cannon Assurance ... SJ ll o 

* Address shown un.l.-r liwur^-tL-c and 
Projv-rty h«nd tahi ( . 


Wrightson 

report record 
results 



1975-76 

1974-75 

Group turnover 

£63,388,000 

£53.165.000 

Trading profit 

£3,168,000 

£7,768,000 

Profit before tax 

£2,557,000 

£ 302,000 

Dividends 

4,00p 

1.73p 

Earnings per share 

10.75p 

7.7 3p 


Points taken from the Chairman's statement ft 

• Record exports 

• Strong net cash flow -£1.73 millions 

• Net borrowings 25.2% of Shareholders’ :: 
funds 

• Encouraging outlook when economy 
revives 


Copies of the Annual Repori 2 nd Accounts are available from: 
Head VVh'pftfson 3 Co Lid. The Fiiarage. Yam;, Cleveland TS15 9DA 
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OVFKSI VS MARK KTS 



Canada mixed in light tradin; 


Institutions increase holdings 
in study of U.S. companies 


SPAIN * 


BY OUR CANADIAN CORRESPONDENT 


TORONTO. -May 31. 


, WASHINGTON'. May 3L 

iW-TCAL. FVNDS. and other ^ identify 


; lar-e .asMtuiion.i tonemm surny SS S?e «wn«. 


listed them 


generally as 
funis 


STOCKS were slightly lower even Pacific picked up £ to $171 and BSN. Gerais, Galen cs, Lafayette RSV 


news 


lost some 
that the 


though the Industrial list was Chrysler added the same amount and L'Oreal aJJ moved ahead, 
firming in very _ light mid-day to SIS }. BRUSSELS— Slocks dosed mixed 

trading on the Stock Exchange Losers included Tlenlson Mines, to lower in quiet trading. Leaders 
here. While the Industrial hides 0 ff 75 cents at SM and Banque to gain were Traction up Frs.25, 
was 0.07 higher 3t 190^8. Golds Canadienne National, down IS to Sldro, Union Miniere ahead Frs.t2, 

lost 0.51 at 2SS.83 and Western si5». However. Oils were stronger. CocheriU Frs.10 higher, Tessin- _ .. 

derlo, Flnoutreoer and Arbed Europeene will he introduced to 


increasing their holdings in UA in 

■ corporations according to a new but ds pension 

ground on the edged ,ow * r rafi l n ^ S’ of 146 companies TOllege. endowments ^rejgn 

Swiss-Dutch-U>. fell on profit-takmg._ Jmjna ^ a Go ^ banks, insurance companies and 


, cll profit-taking. ~ . - 

conMrtlum ■» —,*.-53 “ESSTSn- 


Oils declined 0.67 to 2-10.09. 

Turnover was lisht due to the 
Memorial Day holiday in the U.S. 

Declines led advances by 124 to 
110 overall although ihe tone was 

hesitant. 

Bow Valley Industries was off 
$lf \n S24{. reflecting the sale of — . » ■,,, 

ils participation in the North Sea uini/rTC 

Brae Field. Hawker Siddeley OTMtR IVlAKnETS 


At noon, turnover was 175,071 
shares asainst 25S.398 on Friday. 
The Utilities Index gained 0.63 at 
143.20 but Banks were U.43 lower 
at 2-JS.Ot 


contract. Credit Suisse was Frs.10 down at, meat headed by Senator Lee of common stock so 

Shares of Banque Hypothecaire Fn.2l.60Q. | Vnulr shows bank trust the 

aropeene will be introduced to Investor interest again nension funds, stoti* »■»»•■< — — . . .. 

ahead Frs.45 to the Paris bourse on June 15 at to lower-priced i ^^nen ranee com- can determine who controls these 


which spurted 
Frs.4,165. 

But Sofina lost Frs.35. Hoboken 
was Frs.65 lower and Elecirobel 

fell FrsBO. Ebes lost Frs.I5 and FRANKFURT— Shares rose on VIENNA— The market 

VieiUe Montague wan down Frs.10. speculative purchases by both generally steady, w ith Banks ; „ v<f _ 
Aslurienne.'CIabecq and UCB also domestic and foreign investors preferred stock remaining 
all closed lower, the latter slipping following last week's low share tuallv unchanged. Seraperit was | 

U...I. i.'i... hv thn — 1 ■ 


regulatory agencies and 

In Engineer.; mutual funds and insurance com 


a minimum price of Frs.260 per registered stacks. In Engmeer. mutual mas ua tion5 . 

100 franc nominal share, the Paris mgs, BBC Bearer closed un-j names increased fteir holding large _v » — 

Brokers’ Association announced, changed on balance. 1 of the total market - &fTIVE STOCKS 

niledj stock in the 146 companies Jo FRIDAY'S ACTive 


New York slock markets were 
closed yesterday for Memorial 
Day. 


Frs.4o to Frs.2.273. 
U.S. 


stocks were mixed, with *“ 

Chemical sharply lower, bond market, tne 
close on 

OPEC oil 


Wall 

price 


PARK — The market was gener- Dow v« u ,. w . 

ally mixed to slightly higher. Canadians were mixed to higher, c,ose 
Prices, advanced, following the O.K. issues easier, and Frervrh, 

Wall Sireet rally, the new OPEC German and Dutch shores all 
agree mm to raainlain current oil higher. 

prices and the French agreement Gold mines gained significantly 

ro build a new nuclear reactor for Petrofina gained Frs.70 and nr , v , olJ . — ■- 

the American Petrolina dosed slightly sta dt u P DM7 at DM408. TVe con- ‘ 


37 per cent at end-1974 
vir-’ from 31 per cent- in 1970- 

The report also said the true Texaco .... 

owners of millions of dollars “fcJgU" 

WLAN — The m*** S3T -- 

StoTlndlS W"J'» "W»r. •» l~» rectory .rend*. =£-““5 

freeze decision. traam„ _ . . , ; Pension funds and other lnsn- ss — 

Among leading. Industrials, . j nves tors actually bought Consoieum corn. — 


Stocks Closing 
traded price 


levels. Sentiment wag 3ided by the § c h.5 lower at Sch.170. 



Canada shaded $1 to S5; on 21..ifl0 
shares to top the list of Industrial 
actives. It recently had lower 

first quarter result . upward trend was countered by higher too. But La Royalc Beige ce ni announced higher 1975 net 

.3™-t..w!i 4 a,iSrnJi; A «« 2S.-4SL- « m 


393.700 

2*» 

063900 

27 

258.100 

BSl 

248*100 

29S 

107.700 

2S* 

isa^oo 

ese 

177.400 

34* 

171.400 

35) 

137 JM 

IS 

151.100 

324 

100,700 

-hi 


on 

day 
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+ J 

4J 

-H 

+s 


.South Africa. However. 


and Italcemcnti 

In Financials. Bastogi. La Gen-j 
Priv. 3 1 1 gained, in ! 


the National 


cent, from 72 per cent, ana S j= s , «.-- were irom usiz co ujh. waje-r ■„ rn<nranrpc \xsi-i- — ; — , ttt-- * 

Capital Gains Tax> ^lly tirroed '" quiet conditions. Vereinsbanh and Dresdocr Bank hl " hg : r ; ? v r-l ... rail ftTL ^far t^i - 

Royal Dutch and Unilever scored both rose. curaaiom Generali f eiL l^ntoni . 

marked gains in Dutch Inter- Domesti( . bond marl% . et prices Jaj J L22U. But Burgo! ••••- 


minium, up S2 to 3262 and Rrnntar 
ahead 25 cents to S22J. Volume 
was .iyn.259 shares against 
1.077,292 on Friday. 

In .Montreal slocks edged 
slightly higher in moM sectors by 
contra’^r although trading was 

extremely light for the same tricals Stores, Oils and Chemicals Gains elsewhere were led "by 

reasons rhat were inhibiting the were all mixed. Peugeot fell me ap Fls.2.I after a forecast JS-nm.i 01 pa per. roreiga main. jss ^ es Mere quiet. Industrials 1 

Toronto Stock Exchange. The Frs.5 to Frs.307 and Air Liquide of at least maintained profit. Van loans tenaea m B ner. ruled steady and Shippings were : c*mcm«r av.r.. 

Composite Index rose 0.54 to lost Frs.6 at Frs.3fil. Dentain and Ommeran put on Fls.4 at Fls^!33 ZURICH — The market was irre- firmer. Norsk Hydro gained j Utiksaiw Mobi. 

194.67 and the Industrial index pricel were also weak spots. and Middenstandsbank, Deli and sular in light trading, partly in- Kr.5.3. ' iv^l^n-ifisioL 

was ahead 0.64 at 201.05. In the foreign sector. Ameri- UVA also gained. __ fluenced by the holiday closures mD c\Ti*rpv_Th a market ! Ci^irrwrrr^i LWiion..” 
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xd ex-diLidend. 


CORAL INDEX 
Qose 377-382 


M6 

114. 


Ftiunzamo sa .*— 

FhianzaiitD Servidos — 

Gal. Preclados ...... 

Grupo VelazQBPE . < <00.< 

HidroU 

Iberduero 

Motor Jberlca 

Olarra — — 

Paoeleras BounMas ._ 

PeiioUber ... 

PeiroiMs ' ....: 

Sarrio Papalera 

Solace 

S oeeflsa r .' 265 

Telefonica. 1M 

Torras Hostmch ... 380 

Tnbaoex 377 

Onion Elec. ' US 

Union y Fcmx 513 

Grbta : 1. 196 


- a'i 

*=■1 
'4 7 
-.1 


+ 3 

-.wi 

+.MT 


•+v 


517 
237 
- 99 


—.i 
+ 2 


-lr, 

■ “I*': 


+ l» i 


•i- C 


CANADIAN WEEKLY 
LIST :'-i 


Stock 


fifay 28f May®^ 


Alberto Goa Tk. Lum A.... I 12 '2 
AcgntCorp L«in... 1281* 

Bnt_ Colurtu Trie. _.j 

Bethlehem Copper. L j 

Con. Packer 

Can. Perm, llurt. ] 

Cul Umrauhem PnmL... 

Can. Pac. Inr. fr. PT A.J 

Ganron 

Conweeh Baplorarioa. [ 

Cucnat-Intl u.... 

Ct. Zell'rh’cb'Can. , I f 171, 

Dom. Pimmtrfi----: [ 20 


131, 
1350 
221 * 
181* 
481 
423« i 
22 
3. SB 
4.36 


MV 1 
28ij- r 
18%*' 
lSSi"..* ■’ 

t22tfc 

181* 

490; v- - 
4S<Ki-' * * 
2SH'r 
13.6& ; 
4.2fi- '- 
i7i» ■; -■ 
3050 '■= 


Dom. Stom Lr«L I 154& 

Dom. Textiles Co.—./....! 9’a 

Prater Co. XtcL. — ’ 120- 

Frobes Ltd.....—.— 1 10.08". 

flint lekea Paper. 30 U 

H imky Oil Canada | 203,. 

Ul«tt John _. — ..! 16^4 . 

fobtidar Mlnlog— ....——j 341, 

rtat. Dru/fA Chemical > 8.25 

rt. Canadian. OQs~......:.. 

Oakwuod Pet- 

Pan Ocean OIL i 

Petrofiue- ^ 

E£erffwth - . — 

Sternberg “A'.;.. 

Teck Corp Ltd. 

Traders (np. “ A "—~— - 
Western Decal ia Pet — .... 


15Ss ••■■■ 

121 . 
t0h9 - 
301* 
2Ut 


IMl.. 
134 • 




tanoj 

73, 5 - 8v82V , 

.1.62) 1.67r . 
Cm,. I Mi~ - 

11810 STc - 

125 tze-^-- 

ti63e n ; ■ 

3.85 3.95 ; . 

■ T •IS¥r. 


tBW. 


p6»f « 


i Asked:. 

- i r- ■ ■■/ i 


*>?■'■ 


GERMANY ♦ 


MILAN 


[AUSTRALIA 


Ma\ 3i 


Pn» * + or Div. YUi. 
L’ni. • — 1 i % 


A.L.ij ■ 

AiiiBii- Versich...- 

h.M.w 

HA*sr ! 

bii\-er 

(layer H\'|Ok. 

Haver Verem?bk.. 
I.*, .limit r/i «mk — 
C.airi. i*umnn_.: 

Daimler • 

Desita-" 

L'emas 

Ucuu.-i.c Bank... 
Ort'* trier Bank ... 
Dtckerbi'i /«ni'l 
. 111 eho/fuunc. ...! 

Kataic Lli.y.l 

Ha. js.-uw? ilm lOC'i; 



Hnew.-li ’ 

hah .HibsOi. 

Knrnla.ll 

kauIC.-J .. .. 

Kl«a.-Kiicr' Uni lw- 
ivlix-k Hum!" ill...' 
ani|.(. Kri Dnill 1 /'- 
aun.lcucrfli. Bki 

LI lb i._- ; 

L*.re cnbrauD M RJL j 
Lull bnoen 1 

M..A..V 1 

M'e-mauu Dm KHa 
M et ■ Lce'Ixt-baH . ... 
Munch. Ku.jkrer*i 

.Nrckeruianu > 

Preussos Dm. Il»' 
libct u H ess klecl-i 

\-brrmq 

jiemeni- 

-u/t/ihj/er • 

I'hv—eu j 

Vereiud AVe*r Bk| 


*17 

18 

14 

17 

20 

(20 

118 


17 

:l3 


92.5 -x 1.5 
410 !n-5 

247 «r u.Z 

161.5 +2.5 

1=6 ,2.3 

268 —5 
291 -6.5 

189-3 - 2.5 

91 ,*Z 
341 1+9.2 

244 i+4 

170 

292.2 t 2.5 

212.5*0 +3.5 
160 .*3.5 
183 '*-4 
ln7 . + 2.5 
162 -7 

153 +2.5 

59 + 1 

J 10.5 -2.5 
408 +7 

_47 +9 

118 n- 2 

lb7 +4 • 

127 + 1 

279 |-2 
1=6 ' + 2.5 
1.800+20 
93 -4.5 4 

109.5 +4.5 12 

377. B +0.5 rl4 

248 10 

420 • 10 

u6.5 —0.5 ' - 
1S1 -3.5- 7 

164 ; t 4 I 17 
357.3^-7.3 20 

287.2 - 3.5* 16 

245 19 

123 1+1.5' 14 


Max 31 


Pnre 

Lire 


+ 


1.9 
4-8 j 
4.o' 


Alitalia Pnr..»...- 

CMC 

Aus.xi'iaFln...^^.' 

1 Banco — 1 

6.0 • Breda. 1 

3 5 ! Bunco... 

2.9 j Citne-iai... » 

CIGA ^ 

[ Lucinni _..* 

Dnlruiue^ _....' 

brha ' 

fiat 

Do. Priv ' 

4.5 ! Fijul.lcr ; 

1.7 


610 
591 n 
0.-30 = 
899 
1.0 10.. 
9.30. 


B8 , - 
11 1 60 
10 il2u 
49 ! 70 

;ibb J 9.5 

40 200 j 2-2 


Ant. S 


6.0 


2.8 

3.7 


3.4 


3.o / 


3.8' 
4.3 , 
5.1; 
4.7 


4-31 


2.1, 


5.27 j + 140 ^00 
+.300 +5 I — I - 
4.100 +*59.200 ! 0.5 
655 —1.5 | 30 1 0.9 
2.211+61 . - I - 
1.405-14 :iOU I 7.2 
818 —2 100 1. 
24 j +11.25' 4u ;17.8 
11-4 


la 3.1 
16 ! 4.3 
20 ! 1.2 


3.0 

3.6 


2.2 


4.8 

5.4! 

2.8! 


IjCllerall 

44.750 IlO 

•\K 

ln*+^l H 

l.»l * -6 

tJO 

lialw+mnnl 1 

18.350 20 

06t* 

Ilalt>a? 

-22 

— 

Uahmler 

36 1 - 35 

■su 

Le i.emrale 

c.745 +95 

35U 

Vlai+lli Fm Jr ... 

160 - I 

— 

MnllulAIKl,. .. 

□9.2- .0 - 300 

l^Oi 

M.«.i«l.*i Priv. 

96 • 2 

120 

Al.^iie-ii+’D 

424.25 +2I.7S 

■DO 

Alutlx 

c31 +1 

— 

^■Ii veui Pnv 

863 +26 

70 

Pirelli A. U......... 

v.430 ^3/ 

llu 

» f ir«kli -ifm 

c40 +2 

50 

■ ilUJIM.'C III 

64 .+ 1 


ilumwnoi ......... 

a. • 0 


5.A.F.F.A 

5.010 + 10 

2UU 

3.1.KJ — 

1.459+24 

160 

?ma ' iocoeta 

1.210; + 20 

12 

>>:. Iihi. 1 moati 

153 1 + 0.26 

- 1 


■s-4 TOKYOfl 
5.8 


317 -2 


5.7 


20 ! 2.9 


PARIS 


Mav 31 


Price . + «.-r 
Kr«. — 


Dir. V 1. 1 . 
Fr*. : r 


lir Lujuiiie_ 

\i)iiunin>_ 

Beybin ■ 

d.s.N. iierrair... 

• nrimair 

i.'barceur* Keitm*' 

I .it men ' 

tie ltaDUun* ..J 

CJj.K 

Civ III Com Pr'ncej 
I'reilii P.iuoier— . 
Lleaai >'.B, ... 


Fl. Pdrcrte*_ ! 

flaL I«*aveite [ 

Gen. UoadeutaJe.; 

I mere I ..[ 

Lalareo. 


L'IJreal 

Mm.-hinox Bull I 

Mirhelin“ir : 1.331 1-8 

JUwl Hennessey.. | 523 | + B 
Ptnla’ .... 


361 - 6 . lo.3 4.6 

342 3 -2.9 . 22.-. 6.6 
c8 -2.6 - 

649 - 4 1 57.8. 5.8 

l.»0O +7 | 67 : 2.8 
181.5-3.3 13 8.2, 

322 : + 6 12 3.6 

315 '-2 ' 26.9; 7.9 

107.9 + 1.9 ! 10.5- 9.6 

531.5 +1.5 1 29;; b.e 
138.3— 4.3 ! 18./-. 13.4 

125.5 +0.8 | 14.1 11.3 

76 | + 3 . 7.5* 5.9 

178 5—1.5 1 7.5 3.3 
M 5.8' + 0.6; 4.83- 3.9 
212.1+2.6 1b.7b 7.4 
972 1+3 13.5 1.4 

37.3!— o.l 


1.5. 4.1 


Pexdfiaer. 

l’cu-Mrt‘iFri.70i..i 
Price' j 


177.4* + d.6 
11/5.8'+ 2.3 
297 ;_5 


18* *.hI 
7.5 6.9 1 
14.65 4.61 


1‘nniempia 

ii'ehiii* 1 

i<li.-n>- (A»Jlanr... ; 

Nl'-Ilf>r 5.V 

’la/ire Perrier... 

, 

Phumron Brandi.: 
lUinw 


1+5. It 1.9 

u 

e.i 

58 

i-O.9 

0 

5 3 

b74 

UZ 

le 

2.1 

i.l 

— 0.3 

•* 


68 

|-2.7 



115 


3 

2 6 

258.9 

l.l 

24 

9 a 

227 

+ 2.5 

14.25 

5.6 

71.2 

1 + 2.7 

- 




■ 'Pnce* 

May 51 j Yen 

+ or . Div.-YH 
— ' i 1 » 

A-alM lilse. 333 

+ 18 1 14 

2.2 

itai Nippon Print; 489 

-i : is i 1.8 

. uj' Pbott," Film..! 543 

-r27 i 15 

1.4 

Hire.*hi 1=6 

+ 1 1 10 

2 6 

Hi.inta MiM or:,.... , 740 

- 18 

1.2 

irot* 295 

1 1* 

2.. 

ln-l'okH-fo 1.700 

: 30 


iHi«n \iriine»... .1.650 

-50 : - 

_■ 

nan>ni Mlcvr. Pw.| o=0 

9 

6.o 

K.iuiari-u 407 

-4 : 18 

2.4 

kiii./a | 3a6 

■ 15 

2.: 

WaiMi^ita in.l^.i 667 

tZI 20 

l 5 

Mii,iilH«hi Bank. 353 

—2 1 IO 


.Ulixul-nrOi Hea»T( 148 


■T.u 

UilnuDtabl Corn.. 426 


1.3 

Milsui 4 L'a ...„.| 417 

; 14 

1.7 

Mitrukoxbi 1 460 

+ 15 | 20 

2 ? 

Nitou Moior„._; 530 


1.3 

Pioneer Bl'oirnaic'3.240 

30 

US 

Sanyo Electric ...' 214 

12 

2.8 

abueido {1.16J 

-,20 1 25 

1.1 

Sony |2.88Q 

-+50 r 30' 

0,6 

1*811. bo Marion—! isVl 

-1 ) 11 

2.0 

Takeda Cbemical.; 223 

-6 j 15 

3.3 

Teijiu .1 165 

+ 10 ! 12 

3.9 

r<*» Marine 561 

+1 11 

1.1/ 

li?kyc. KJroi.Pwr. 692 

- 10 

7.2 

IVratattro ...... 1 143 

+ 1 i 10 

3,8 

!"«.* 153 

+ 2 i 12 

4.u 

foy.-tn MoTjir 83 j 

+ 20 16 

J.-? 


cron AuHrallo. 

Aoelaiac Bngbum C«m 60c. 1 
Allied Mots-Trda Idas-SIl 

Ampoi Hapiuratiiia | 

.Aiapoi Pdroleum...- I 

About. Mineral* | 

Atisoc. Pulp Paper 91 

A usx. Coo. IndnsTriea 

Au«L F*.-u relation Invest.^ 

A.rt.i : 

Ana*. Uil h lias 

Blue Metal Ian. — — . 

UmisalnriUe Copper 

Broken Hill Proprietary... 

HU. 6ou(b 

Carlton United Brewery. ..I 

. j l>. J. Cole* — J.....; 

“ . v-ah 1, 1 

1 g vVm«-. Gokifleiil* Auat I 

b 2 [ (.nnlainet 6p 

_1 I CouniKT Hi-?* mtc- 

2.6 ; V'-s-laiD Airsiralia (26 cl ( 

, 5 i Liuuiot Hi item: ifcti... „.....* 

7 i taSCUlt 

.* ' | nlrter smith 

a „ 1 LU-. In-JuaLriea. 

1 « l - 20c. 

[ Gen. Property TniBl 

«r>////f„....^. 

Hamers ley J 

Uoukai 

i.CJ. Auattalio.....^ 

i.A.C. Uoldlngt | 

I niw-Ccippfcr 

Jemunua Irejuatries 

Junta. 1 lM rid/. I 

lietota Ba+ iorataoc I 

HIM Hokflim, 1 

Uyer Brapreium J 

Neva. I 

>-lCtiQlaa 1 lni»r-rmli nTU.I | 

Notib Broken Hill j 

Ookbnduc 1 

uu Pea rob J 

I'toueei Cuucrme , 

Keckiu A Cuiman „.i 

tL-iJ. bleikb ■ 

aith laud Minin*! 

’uvksA Hom 1 mm 1 

luceli .S|._ 


0.7 


3.9 

1.1 

5.8 


West era Minim- buutuus .. 
Wool n onb- ....1 


t0.76 
rl.i5 
1 1.60 

10- 90 
TU.06 
T3.3 
10.86 
11.65 
f0.9u 
tL08 
tO. 12 
;1.05 
fl-tS 
t7.66 
tl.«0 
>2.i 5 

II. 48 
14.45 
t2.4> 
il.06 
l3.vi5 
tl.7o 
11 "5 
td.75 
?2.K8 
13.70 
tO.62 
tl.20 
tO. 13 
t2-0S 
tl.05 
tl-7 
10.98 
tO.na 
tl.68 
fl.ob 

fixes 

*13-60 

12.30 

:a.iz 

10. 63 
tL70 
10.85 
TO. 13 
11.12 
13.25 
(0.&5 

IJ. a4 
13.5 

11- /2 
-11-04 

11 79 
11.28 


+*.01 






-0.06 

;+*. 

1-0.05 


1+0-01 


1+O.O8 

1-0.0 




M>-03 


1-0.01 


+ 

-0.03 

1.01 


+*.01 

1.1 

-*:01 


;+d.i< 

l-i. 8 


Source Nikko Sceuniies Tokyo. 


COPENHAGEN 


Mai ol 


Price * + or | 
Kn»net] — 1 


rra- 


AMSTEROAM 


May 31 


Price 

Fla 


STOCKHOLM 


Mnv 31 


Price 

Kronor 


+ or| 


Dir.. Yld. 
Kr. » 


.Vet ABiKr.bOjJ 
.VIlaLavalBfixriOli 

.L»ea (KrbO) ' 

AtlnaGopcoiKrffii! 

Ulllerudi * 

Bufora ! 

CanJi"..... i 

CelluKwa.. ...../ 

K'wrolvx i 

Krtcssou B - KrtC/f 

•-apema 

luanaea iftwi ...J 
HiuidetatwtiAea... 1 

Uarminu 

Mu , , c(j Oum *>?... 

=aadrik A.B ' 

■5.K.F. -B 1 KraO.. 
?kaud KnBhlldn.. 

I um 1st Ik -B'lKit-l 

titdeholin , 

Voir.- KtiiO*. ! 


175«: + 4 15.3 13.1 

}« : [ d5 3^ 

MI -1 | 0 (,| 3.5 
171 i— 1 ] 8.2* 3.1 

205 I ■ 84; 4.1 

27o La j 9 : 3.4 
340 :-6 * ; 2.8 

290 f+2 | 9.5 1 3,s 


148 '-2 
218 •!- 1 
243a; +1 

134 ;-i 

242x0 + 1 

2lua 

265a 3 
3U3 —2 

135 1—10 
2o4ffl — 1 
105 -S 
155ai + 4 
144, r— 2 


S i 
7<a 


3.4 
3.3 

0 ; 3.3 

11 I 8.2 

16 5.e 
10 . 4.8 
10 3.B 

1 2.9 

4.5 : 5 9 
do . 6.2 
6 I 4.7 
9 . S.u 
6 ! 4.1 


Burmei’iei a IV..: 

Imo bant- ] 

iMn PreriDshaaki 
hart Anuilii: Cn... 1 

Fiiauiabankea 

For. Bryciener . 
Ha ode Wank tl?pj 
Papirtabrik For J 
it. Xartbaro Hld.l 

N.mj Kobel 

UUeiat+fk. 1 

Pnva tiank 

oopb. Bereodxen. 
-juperfoa .... 


91 _. 21 S 
W3rr + lo 
1=3 :+i, 
3134* + |l* 

141 ij- 

403 * 

1461,1 

1031,1+1. 

- 282 ;+4 
|233ig.xr +5ia 
165 * + JJj 

1371g 

373 +2 

258 +2 


12 | 8.3 


4.. 

3.7 
0.1 

3.1 

7.2 

9.7 

4.0 

6.1 
7.2 
6.9 
3.0 
4.6 


OSLO* 


May 31 


Price : 4 -im- 
krouerj — 


Aliold irfjlh 

Akro (P1J«| j 

Alnm BnktPLtOC" 
AMfiV (FLIO)..... 
Amro Banlc(PL20)| 
Van BerimUHPL60| 
Bijenkot iF!^0j_.i 
BokaWeatm.Fl.lo; 
Buhm-TeiAerodei 
Kloevier (Fi.aUi..., 

Bnnia N . V 3earar| 
KuroCom T*i FUff 
'iigiBrocadtofi.B 
Heiaekeu < P1J2&-.; 
H-dland Fund.....! 
H/.^-oreu* F 120 .i 
H ' nte Dx«u claaFi I a 
I.H.C. Holland.. 
K.I-U Fr.Iun,.'- 
Ini. Miilks nFlJC 
.NMIMeo (PI.101...I 
Sax. NnLlm'me,' 
NedCredBktElSl, 1 

NetniFLoOi i 

MjweHale T.t'aie! 
oat.iPi2cij.._„„.l 
Von Ommerea_..{- 
Pakhoed iPaO>....| 
Philips (Fl.lOj, 
illjnScbVtsPl.loOj 

I tg beco iPUjOj 

Hnlinco iPL50j_. 
Boremo (FL60D.... 
Koyai Datefa(Fl20l 


107 


i+ or >-Dir. 
— I t 


■ 0.5 


21 
•38 
21 
15 
21 

52 

+0.7 I <4 
+ 2 | 18 


+0.4 


rw 

* 


3.7 


7.2 

6.0 

8.6 

7.2 
5.1 
4.8 
6.4 

1.3 


olavsnl 
Tokyoite 


Bak 


-0.8; 20 
4Z.8.+0.3 
305.5!— 1.5 
62.5, +0.6 
70. 7| 

103 
83.1 
109 
7£X8| 

290 

120 1 +0.9 : 28i <8 
66 i—3 : 5 4.7 

59 - 1.2 .* 20 i 3.4 

141.2' -1.8! i->!2.5 
133.21 + 0.8 :o-96! 5.3 
54.7 -0.3 ' - | 
24.11- -.A 

24.5; +2.1 o i 2.1 

109 :+ .3. - I - 
4o.sa;-r0.8; io 5.0 
40 ■ - .a; 20 I 2.3 
90 +-0.1! 42 I 4.7 
42.61 16 [ 7.0 

70.5! +0.3 10.6 7.5 
41.6' +0.6 - 

183 i-OJS 1 28 3.1 
233 +4 \ 10 
123 1 — t 1 aSu 
30. 6] + 0.2 I 14 


BRUSSELS/LUXEMBOURG 

V " ; I. I • . | Div. r 

- May 31 . J Price ! + or i Pra. - VW^. ' ' 

'". .1 ; .FtV i-.Nri J -J -.' 


Arbed. +..^Jm 65 j+45 150 

BULPq BrxLamb;i,7xO , - 50 t 50 
Befcort , ‘B*_.„-:iL95U . + lu lluo 


*3 

3.0 


t'BHCieBrZaunb;!L91'Jall • 40 1130 j 5.1 
LLHJL. Cemere. ...Jl,62dM~-10 * j 75 9f--_ 


Ouckeril — L60 

ILB-bJi [2.«-Ia 

Bleutrobei.4+.^_p.82J 
FOLriqne Nat.....il,b40 
U.B. lnaa.bm^.dL605 
Otaceric Hoo&.2.:B.9U5 
Hoboken „,^.*|3.9B3 
I iitf nv irn — jl.&aO 

KrediMa*nk_.,._.t6.700 


+ 10 ' - 


-15 Jl6 1 8.0 : ',>;.. • 
-Bj 14C0 .1.7.8- 

-J? i - irlSV- 


U15 I 7u ; s.*. 

L lltw .4.1' ■ 

1-66 itllulM 
[-5 ll»»j74 
+30 ! 24c( 3.S 


U Morale Bel«.' -4.7 50 -1-260] 886. b.C 

Pan-ffakUaii. - 12.980 j, M4.JM v * " 

Pwroitaa jj.OSO +50 nq 3-V;:r-.„ . 


fomo Uevaert....ll.l96 [+6 

Pietu Frtoin ...... ^ C,i 10 ;+8J 

a?e. uenetaie .( 2.020 

xks. hen.Uaii(|w|2,690 .|— 1 

=ortna ;. ; 3. 4o' — 36 

roivay x^_„....Ui!.63 J 1 + 

LtouUoii Ktee... ..^2,660 L. 

L-Uii.- 3.275 i-45 

x'n.lltB. i/lOtti ] l.t4B 1+1 2 


— 49" ! .*7tl 


7b 6.3 
27c! 6.7 . - 
17c! * 

lv&l fct* ;■ 

«f 7JI *. ' •: 


Vielle Mantanne <4.c8 -. i 10 1 1 
Wacun Lif« I 690' 


(+6 ( 


SWITZERLAND® 


May 51 


Price 

Fr-. 


AiunriBlcun Jl.216 

Bally Ukl 1 1.380 


Jl.b6u 

CiUa-CWgy ,L.. r .. '1.4 90 


Da Da ?wt:_.|1.110 


Da Da lies.... 
Credit SaisaQ..—.. 
Ftacfaet.Ge1.r301 


+ «i 


+5 • 

-40 


. M 

40 ] 22 


Dir. 1 


m .: : 


Pt 


+ 40 
+ 7 

10 

-B 
+ S 


IP 


lj 


618 
[2,600 
605 

U'od-.Maj! Je(7FKfl L 105 
Hoffman Laitadie| 96,250;- 750,UCK]» 

Interfac'd U. „.£.obu L BU-iSa 4 "’--' 

LanduGyrBi F2D0 J 655 J— 5 .! o'®*-” 

Nestle 13.41 Od - 

Do. K*»... -1.75M 5 :«7bA-W 

«ndac .PS50I4- ,5.1 0 '+ O ; 2oj&l 

tourer ArUto * 08O +2u | 

?•».-. lute. Pi relit.- lo5 1. ...J Mrtll 
amasolr F„-oUi -• 530 : 1 ;6-7 ‘*st 

‘iwlss Bank Oiru-!' 411 i- 2 ' Id -' 

Uu.Bluihxi.-jiclu 3.130 1—5 . d*.'- Isa ' 

Winterthur.- >.1.76flal ; 

/■one* Ins- '9.600 i + 50 •' +Ji*S-*x 


JOHANNESBURG 

MINES 


Anslo American Corsn. .„ 

Charter Consolidated 

East Drlefanteio 

Elsimrs 

Harmoos* 

Kinross 

RlflOt 

sl Helena 

Scutbvaal 


Gold Fields SA .^'-y toan 

Union Corpora Hon t A3fl 

De Beers Deferred 3.42 

Biyroormtacfai .7^0 

East Rand Pty. ,.w 

Free State Godold 122.60 

11 i 4.6 i Pceaideiit .Brand i§„1j 

I president steyn m+3 

'SHBantem ... 

W’eikuni . <.)# 

Wea . Dhctobtein 

western Uoldlnss 126 60 

Western Deep —J. 15J5 


117 |-3 
19S.6- + 2.3 
148.5+2 
114.5i+u.5 
133.1, +3 
226 +2 - 


Ifi 
35.2 
. b 
10 
43J] 
19 1 


Uniterer.(P1.2fi)...i 
VtkmgBea.lnt.Sl! 


ljFL|HAB:+0.7IS0.4 


123.3 +1.1 1 38i! 


4.8 

3.0 

4.5 

15.8 
6.4 

1.6 

4.0 
6.6 
8.6 
1.3 

6.8 


33.7 l-O.l [go. iBi 4,6 


Benjun Bank .... ; 
Borrenaa rrt . 

iJreitiUaink 

Iu”>l|..r... f 

K red it. batten ; 

VrjrakH.vdiu KrBC'i 

< *rk In lad— 

dtorobmnd 


105 j 9 

112>s ia 6 
1 15 -0.3 ! 10 

525 j+ 15 > 20 
115 1.5 ; 1 J 

252. 5 +5.9 I 12 
85.9 -4.1 4 

135 1 + 2.5 IO 


| VIENNA 

I Price 

+ vriDiv. 

Yu 

• May 31 1 x 

- i 6 

« ‘ 

Credilonauui [ 391 

.. ..'—I. JU 

2^6- 

Perimumr. 341 . 

-1 } 125- 

3.6 

demperft 170 ' 

-i ” " 

6.6 

ateyr Daimler 143 

; 6 

4.2 

Ve4i MojnuHit .... 426 

„. ...:_| 22 

6.1 
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INDUSTRIALS 

African Cxpice. anff-Ousm. 3 PJ 
Anglo- Abba Cement - ... 1.06 

Analo-Transmal Industries $1^5 

'Barlow' Rand 5J8 

Scare® 

CNA Investments 140 

Carrie Finance . 0J8.-*'* V5^f‘- 

De BeeK Industrial , 74* * *.>-'— * ' 

Edgars CoastJMkied lnv. - IS 
EierBaady SA’ 

Federate Vatkebelegsm&B . 





Glen' Anil Devrinptncm " 
Guardian Assurance (SA) 

McCarthy . Bodws+ 

Nedsual — 

drt Baxaars :: 

Qyeurioar investnants 
Premier Buoing 

■Prow* Holdings 

Rand Mines Holdings 

Ret co ■ - 

SoiiB Moldings 

SAPP1 ' 

Soree 


Oveneaa Price* exclude S 9 »*fasJOO den cm. nnless otherwise stated. 


las .*.*.... *.^* fcff 
Tiger Oats and WaU. Mix. 6.14- 
UiUdb Stem ..... 


lire sec 


Befaaan dividends ore shown *6 Fra AM denom. nnlrsa otherwise -a a tod 
... » denom. unless otberwwe waled 

after wlUiholdmg M*. 2 Price . at tune of 


4 DM50 denom. 
*Kr.iOO denom. 


Issoe. e Per share. ! Faces, r Gnat 
dtv 4. n Assumed drritjend aft or arig 
and/or rtfifats issno. k After local 


®5 pn ‘ lM «'“■ ® Florins!. *b Schillings. cCertto^dDlril Omtec d!^ a rigm ®' 

□ream otherwise «. Hand af« pending righM mTu 


cated dt*. a OmfOdal tredteg. 4 
holders only, u Merger pending: 
•3M.- fr Traded. - Seller t 
*a Ex djvMnif-; 
uEx.alL 





: - tM ~ 
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9 Jirtr 174 rWXACMU-Y. 4S7 A506 Mon. to r». 

8.00. S*l*. SJO 4nd 8.M. Mat. WM. J. 
JEROME KJRaSTHlT MUSICAL 

., • very qooo eoo« 

" LOVELY ID look M, DELIGHTFUL to 
Mor UOMEAVfN to wtrttn," s. t»B. 
* A MMTlWlCt (ar tin beet ttUMM 
— 0— Whig H» town. " Poncn.. . 

nmece or walks. 01-930 aesi 
Mmi.-JW. 8. DO. frt.. Set. S>30 B30! 
"A £nu* New MuuCjI." Dally Mirror. 

. •••• MARJM GRAS 
“ flrtfttafft M«t FMlt.na Muixaf (or a 
Rwq. tong ilnw.' S. Tlm«. - At last 1 
aao^ioodi . R r 5“* "T^aJ to sing about.*'. S. Mir. 
**" «; ‘^A i ftallv swinging musical.'* N .p.w. 

OOHUTS. OI >734 1 1 66. Guanine 0.0 CL 
S.OO. Sots. 3.30 and B. 3 0. 
Winner of all tM a mi Me for 
- MiebwM GAMBON in simon osavj 
. OTHERWISE ENCAGED 
Dir«etH by Harold pinter 

BEST PLAY OF THE YEAR, 

RAYMOND RtYUUAR THEATRE. 
734 1SU. 7 . 9 . It p.m. One. Swrday) 
: PAUL RAYMOND PTOMlih 
• . \ THE FESTIVAL 

OF EROTICA *7C 




Incsiaajw 


;l Mw r, r itv.r. 


barrio F*a ?J r 


REGENT' ' 2707. Evenings 8 30. 

. FrW*V lad. Saturday 7.00 ana 9.15. 

• Zid VEAR OF SENSATIONAL 
. .STAGE SHOW OF THE 70s 
- “““LYT MY PEOPLE COME 
-- »N ADULT MUSICAL 
** livier * dyU moment." Craning News. 
- 'ToOttefcau held tor me at poor. 

ftSSSufOUSE. 267 2564. Mw^TBuTTiT 
sa, ma 8- Sets. 5 mo ts-jo. 

Bn liha*d inrouoh June 
:.:.'rlnn Pn-farmancr 5u«aa> next 
■nODAT^I ft ONLY. All Mils at £1.50. 

. .^jtoaoor SHOULD MISS - G««l. 

LA -GRANDE EUGENE 
EXQUISITELY EROTIC. -- OD*. 

jteYjSl' COURT Sloan* So. 73 D J745 

. aanuitkally luccascsul 
GMKn*," H. Hobson. 5- Tmwt. 
. .rr.TMt'lv Temur. 6 Thur. at 6. 

. , . . A NO OTHER PLAYS 

..Alar T*»aT- Time Footlllh) 

_>rt > Mon 5 ‘ “ S0 

- ALSO THEATRE UPST AIRS 

SAVOY- 836 BBSS. Evenings 8 00. 
Matinee WMS. at 2.39 and SxL 5.00. 
AVAIL ANGERS ana DEREK COND in 
.. AGATHA CHRISTIE’S 

-.M UR DER AT THE VICARAGE 
ST, MMTIirs. 836 144 3. Evenings B OO. 
Mat*. Toe*, at 2 . 45 . Sat*, a.o ana a.o. 
AGATHA CHRISTIE'S 
THE MOUSETRAP 

. Warm'll lon ger; -r-r' run 24Ui YEAR. 

sr.-. georce s — sham cs pe a re 

Bo. DtK-c 01-609 1 593. 

1 49. Tatnen Park Road Islington. N.7. 
Preview ion. gut 7.30. Odmi toroor. 7.0 
PE7SR MrENER f SARAH BADEL •» 

- ROMEO AND JULIET 
Joined in Ri-oerto-re on June 7 bv 
ERIC-POPTCR lYNM.FARLEIGH in 
TWELFTH NIGHT 

” London tut acaul'fil a Maufltul new 
, ■ plav noMi v " Q aUy Telegrap h. 

SHAW 01^388 1394? Evenlngt 7.3*0 

7*S4 fnc-aire Co moany m 
LI TTLE. REP HEN by J oh n MeGra tn 

■CHESTER "0243 86333. TOMonr A. j STRAND. B36 2660. Ewnlngl G OO. 
June 5, 4 1 5 al 7J>,'JWie-3 at 2.0 ( Mata Tnurv 3.00 Sals. 5.30 and 8.30. 

elf nr NIGHT: June 3 at 7.0. Jont f Do'll HarR. McDonald Honlev. 

- - - IWUULTT? A. ' 1 Arthur Howard. Barry MrGlnn 

NO SBX PLEASE. WIRE PRITKM 
Dtf«cM bv Alan Davie 
Si*i HYSTERICAL YEAR 


MA.VITFACTiTRED exports from 
Australia throe years after the 
find of the second world war, 
were worth around SA50m. 
(about £36 m. at the present 
exchange rate)— a more 5 per 
cent, of total export income. 
They are now approaching 
$A2bn. a year in value, and 
account for 20 per cent, of total 
exports. 

Even after the mental leap 
necessary to adjust to changed 
money values, rhe export per- 
romance of the manufacturing 
sector has been impressive. 
Riven the post-war base from 
which it starred. Pre-war 
jernnomic development in Aus- 
tralia depended primarily on 
selling minerals and foodstuffs 
to Britain In return for manu- 
factures. 


Specialist 


Goods like iron and steel and 
expensive items of machinery 
and electrical equipment 
account for the greater share of 
manufactured exports. Rut 
hundreds of specialisl Austra- 
lian manufacturers have estab- 
lished markets around the 
world without the advantage of 
a home market big enough to 
support them. 

W and 0 Recnrd Processing, 
of Meihournt*. 1ms been export- 
ing slide rules and protractors 
for 3(l years — successfully 
enough to win it one of the 
la lest Australian export awards, 
sponsored jointly by the Depart- 


ment of Overseas Trade and the 
Associated Chambers of Manu- 
factures. Siddons Industries, of 
Melbourne, appeared in the 
same Jist of award winners for 
its success with spanners, which 
sell from South-east Asia and 
the Pacific to South America. 
Britain, and the Middle East. 

The companies are typical of 
many for whom development 
would have been impnssiMcwilh- 
out a strong export orientation. 
W and < 3 capitalised on skills 
developed from necessity during 
Australia's relative isolation 
during the war years. Suldon* 
did not begin exports until the 
late 1950s hut now sells about 
15 per cent, of its production 
overseas. 

Broken Hill has sold its steel 
to more than 6f> countries. The 
big three car-makers— Ford, 
Chrysler and General Mi»(ur.«.- 
Hnlden's — have sold vehicles in 
70 countries. Other Australian 
manufacturers have snld crank- 
shafts to Del run and nflice 
machinery to Sweden. But many 
nf the must successful exporters 
of manufactures have het-n hi: 
hard hy the eninhmatmn of 
international and demesne con- 
dinoni in the past iw>> years. 
In the past year, particularly, 
sales have been falhm* overall, 
despite crowth in areas like 
South-east Asia, and the Middle 
Easi. 

Many previously successful ex- 
porters have complained bitterly 
or the scaling down of various 


STRUCTURE OF AUSTRALIAN 

(Tear to june 30. 1974) 

EXPORTS 

Classification 

Per cent. 

Food and live animals 

31.6 

Sereragrs and tobacro 

0.2 

Crude materials, inedible except fuels 

32.2 

Mineral fuels, lubricants, and related materials 

6J 

Animal and vegetable oils and fats 

0.7 

Chemicals 

5.1 

Machinery and transport equipment 

6.S 

Other manufactures 

13.9 

Miscellaneous (including nan-merchandise) 

3S 

Source.' OiCO. 



incentive payments for market 
development under the Labor 
Govern mem. n»»w defeated. Bu: 
in the ciimate of financial 
stringency it has introduced, the 
now admi n i ration shows liitle 
enthusiasm f-<r an early restora- 
tion of the cranis. 

With tb.*: reservation, ihe 
activists nf the Department of 
Overseas Trade have survived, 
remarkably, unscathed through 
the Government's varinus cost- 
I'uitin^ cxcri..»es. 'if the past five 
months. The department's trade 

V'lmmiSsjoncr service ha- HO 
pn.-is in 4o cuiintries vn a 
huUgot of al-'. sit J'AlOm. a year. 
Another SA5:;i. will probably 
q.-< intn pur-lif ty and pru- 
inotional a rt tv it «•>. 

Despite having rcducc«l direct 
cash incentres. the M'ii.'tia/n 
Labor Government was respon- 
sible for nn important innova- 


tion with the creation of the Ex- 
port Finance and Insurance Cnr- 

pr ration which came into 
existence from February I nf 
last year. Takirt? over the more 
narrowly based mam functions 
nf The export payments insurance 
corporation. EFIC is providing 
specialised insurance, guarantee. 

and iinancins facilities nnt 

normally available from com- 
mercial sources. 

Acarnsr fierce objection* from 
a largo section of the business 
i-nmmunity. a hostile Senate 
found no difficulty in biirv'Dg 
tlio proposed legi'larmn. Tl.c 
genera! concept survived, h ivw- 
ever. into the present Gnv.-rn- 
ment's pre-election policy state- 
jric-nt. 

For the time being, however, 
the Government's single-minded 
pursuit of domestic economic 
p.Vt-cy ha* pushed many finer 


details nf irs manifesto into low. 
priority categories. Some nf 
them may re-*- merge — though 
probably only as restatements of 
principle — in a White Taper 
promised before the end of this 
year. But there is the nagging 
fe3r, in any event, that incen- 
tives, promotion, encourtge- 
meni, and all the familiar instru- 
ments may nnt be enough — 
certainly a dnubf whether They 
remain f’ost effective. Gratify- 
ing though the number of suc- 
cess stories may be. there is 
the question of whether Austra- 
lian manufacturing generally is 
up to the rigours of inter- 
national competition. 

The present difficulties have 
prompted some closer analysts 
of previous export growth (so 
far as available figures allow;. 
Studies hy the Jackson Commit- 
tee, which prepared last year's 
Green Papr- on policies for 
manufacturing, howed that the 
growth in exports between 
3968-69 and 1972-73 was nar- 
rowlj based. Basic transMrma- 
tion of rural and mining pro- 
duce accounted for about two- 
thirds of the increase in ex- 
ports. Manufacturing areas 
accounting fnr ?S per cent. <>f 
the total workforce accounted 
for onh 2h per cent, nf ihe ex- 
pert growth. 

The study brought nut the de- 
gree of concentration of manu- 
factured exports in a few in- 
dustries. In 1972-73 meat and 
ahntror by-products alone 
accounted for 31 per cent, of 


total exports of manufactures. 
The wider statistical group cov- 
ering food, beverages and 
tobacco accounted for just un- 
der 50 per cent. Another 20 
per cenL was artnhmable to 
the basic metal products group. 
Yet these two groups, account- 
ing for some 70 per cent, of 
manufacturing exports, pro- 
vided only 23 per cent, of manu- 
facturing employment. 

The implications of such 
figures poim back .igain to the 
pressures for a restructuring of 
manufacturing and. especially, a 
selective development of genu- 
inely competitive export indus- 
tries. 

The Jackson Committee noted 
in its report that “ Willie Austra- 
lia has relied r’.niiist entirely 
on trade policies rn influence 
industrial development, many 
other enuntries have used pub- 
lic investment nr controls on 
private investment more exten- 
sively for this purpose. Govern- 
ment banks or credit institu- 
tions play an important role in 
France, Italy, and Germany. 
Private investment in Japan is 
subject to considerable influ- 
ence. while in Sweden substan- 
tial funds are channelled 
through an obligatory supple- 
niejjrary insurance sysreri." 

The hint is likely tn fall on 
deaf ears so far ar the prefen t 
fiercely ami-interventionist Gov- 
ernment in Australia is con- 
cerned. Its alternatives, pre- 
sumably. will be spelled out in 
rhe 'White Paper later this year. 


28 G363 
E. BOD. 
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OOBON LEICESTER SQUARE IBM fill 11 
A SPECTACULAR EPIC f 
• ; Ut MARVIN. ROGER MOORE. 
BARBARA PARKINS 
SHOUT AT THE DEVIL «Al S*A. DroOS. 
Wk. 12.40. 4.T0. 8 MO. All se*» 
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AULT&WIBORG 

GROUP 

Salient points from the 
Statement by the Chairman, 
Mr. John McLaren 

© Group trading profit for the year to 
31 December 1975 was £1,455,000 
compared with £2,088.000 tor previous 
year. 

@ After interest charges, redundancy and 
rationalisation costs, profit before 
taxation was £926,000 compared with 
£1.819,000 in 1974. 

© The planned programme of factory 
rationalisation and consolidation is 
virtually complete and we fully expect 
to benefit from these changes in 1976. 


PRINTING INKS ■ PRINTERS' 
ROLLERS & SUNDRIES • CONTAINER 
COATINGS ■ AUTOMOBILE & 
INDUSTRIAL PAINTS - CHEMICALS 
& RESINS FOR INKS, COATINGS, 
TEXTILE, PAPER & CONSTRUCTION 
INDUSTRIES - SPECIALIST COATINGS, 
FLOORINGS & LININGS 


n^m^Ho^^ToMPANY NEWS + euro markets 



PERNAS/LONDONiTIN 


Final agreement reached 


BY WONG SULONG 

FIXAL AGREEMENT has been 
reached for the Malaysian 
Government-sponsored Pernas 
Organisation to take over con- 
trol of London Tin. reliable 
sources disclosed to-day. 

The sources added that the 
final obstacle— Haw Par's 30 per 
cent, stake in London Tin— has 
been cleared away, and Haw 
Par has agreed to sell its shares 
;o the new subsidiary company 
in be formed by Pernas Securi- 
ties and Charter Consolidated 
However, it is not known -what 
terms have been offered to Haw 
Par. But Pernas Securities’ 
chairman. Inch? Junus Sudin, 
will be in London next week to 
sian the agreement and to an- 
nounce details of the deal. 

k is understood that undrr 
the arrangement, the transfer of 
London Tin to the juinl Pemav 
Charier company will be car- 
ried our in two stages. 

In the first stage a “ mirror 
company " would be set up. 
London Tin shares would then 
be exchanged by their holders 
for shares in this “mirror com- 
pany ” on a one-for-one basis. 

N’o.vr. a second company. New 
T.-adeu-jnds. won id buy the 
shares of the mirror company 
under terms outlined by the 
London Takeover Panel. Gnder 
the terms. U.K. shareholders are 
expected to receive value equal 
to t97i’,p per share. 

It is understood that Pernas 
Securities has raised 113m. 


Ringgits I about £25m.) from the 
banks for the whole exercise. 
Malaysian sources said the 
transfer of domicile of London 
Tin iu Kuala Lumpur is ex- 
pected to be completed fay the 
end of the year. 

The sources said Charter Con- 
solidated and Haw Par have 
shown considerable goodwill 
and understanding in Pernas' 
desire to participate in the 

Malaysian tin industry. Much 
of the talks had been spent 
tailoring the agreement in meet 
the rules of boLh the London 
Takeover Panel and the Singa- 
pore Stock Exchange. 

The Pernas takeover i* of con- 
siderable political and economic 
significance to the iraagr* of 

Tcngku Razatigb, the finance 
minister, a strong prime minis- 


KL'ALA LUMPUR. May 31. j 

eriaJ aspirant, and comes at anj 
appropriate tune, since the rul-j 
ins assembly is meeting in a ! 
month's time. ■ 

Tengku Razaligh. 39. Farmer; 
Pernas Securities chairman, has: 
been in the forefront of lhe| 
Government's efforts to secure ; 
30 per cent, of the modem . 
corporate sector of the Malay- j 
sian economy for the Malays : 
by 1990- At present. Malays own . 
less than 5 per cent. _ i 
The deal gives the Malays a, 
commanding position in the un ■ 
industry, which right up till now ; 
has been almost totally non- ; 
Malay owned. . ! 

Pernas' ir.voivemonr in Lon- ; 
don Tin will solve the biggest, 
problem — insecurity of land : 
tenure— facing it? associated 
mining companies in Malaysia.' 


Eurobond conference 

BY MARY CAMPBELL, RECENTLY IN STOCKHOLM 


WHETHER BECAUSE the Euro- 
bond market has had a good year 
ur because much preliminary 
sifting had been acrouj pis shod at 
the regional level under the two- 
tier structure which has now 

been in full operation for the 
past year the annual general 
meeting uf the Association of 
International Bond Dealers 

(AlBDi in Stockholm aot 

through its business more 


placidly than usual. 

All the Board's proposals for 
changes in rules and statutes 
were adopted without amend- 
ment (with the exception of the 
proposed changes in rules -*08. 
and 446 which were withdrawn ; 
bv the Board as ini practicable 
before being put to the vote).; 
The ACM agreed tn set up a 
permanent secretariat for the; 
ALBD in Zurich. 


Satisfactory profits for ‘Weser’ 


Another Record Year 

and The Queen's Award for 
Export Achievement 


ults 

1375 

1974 

1973 


£000 

£000 

£000 

Sales 

13.337 

3,503 

6.155 

Profit before Tax 

2,363 

1.297 

518 

Profit after Tax 

1.182 

633 

278 

Dividends 

239 

117 

107 

Retentions 

943 

525 

122 

Earnings per Share 

21 . 2 p 

12 . 8 p 

6 3p 

Dividends per Share 

4.0p 

2.655p 

2.44p 


BY GUY HAWTiN 

PROFITS OK AkliciKtoell- 
sebaft “YVeser" (S6 per c**ni. 
owned by Kruppi were satisfac- 
tory last year considering Lire 
continuin'* downturn :n demand 
for very large vessels. Orders 
in hand are still sufficient jr. 
guarantee employment levels in 
both or the aruup's yards into 
the first quarter uf 1978. but the 
rate of bookings in 1975 has 


declined heavily compared with 
previous years. 

Net profits last year totalled 
DM0.6m. after value adjusi- 
menls and provisions for extra- 
ordinary risks. This compares 
with DM21. 9m. in 1974 and 
UM27.5m. in 1973. Turnnier 
last jear advanced from ihc 
previous year's E>M73K.9m. t" 
DM&4S.7I11. (1184.501.) and was 


The Board anticipates recommending 
dividends for 1976 increased by the maximum 
1 0% presently permitted under the 
Counter-Inflationary legislation. 

Specialist manufacturers of - 
hJjb High Tensile Steel Wire Ropes 

Copies of the 1975 Report end Accounts are 
available from: The Registrars. Touche Ross & Co., 
1976 700 West NiIe Street Gi asgow q 1 2QQ. 


M uiiva mu l.imilc-d 5*5, Sterling/ Dollar 
Cunxerlibli- Gua ran Iced Loan Stock 1982/86 

STAitMKYl 01 KOYSOLIDATtn IYC0ME OK 
MOYSAYTOCmiPAYY AXII ITS SI BSIIIIAKIES 


Net Sale« ... . 

Co-Os amt hxpenses: 

1 ’.nst uf gupds -i, id ... 

Market ir-g and administrative 

o\prn"*»*c 

Tochnolugu-al expends 


Operating Income 

Income « "ha rae«s tCredii«i: 
Tnteri-Nt «'\pens M f 

Other — net 


Income Before Innime Tate* 

rrmiNiim for Inrnnp' Taxi-v 
Ci/rreni 

Deferred 


Vet Income 

Deduri — Diiitfenrk on S2.7.7 Preferred 
Stock 

Net Income Applicable in ( unimiin 

Slock 

Earning*; per Common Share: 

Pruuar* 

fully Diluted 


Pit -\n ire i 


Three 


nmniliN enUed 

Murch 

:fl 

1076 

1975 

9i.l7:i.K 

.991*2 7 

T69.K 

523. S 

92.2 

S0.fi 

HH.T 


SHI 1.7 

745.0 

271.9 

167.7 

174 

11 O 

• I 1.4 » 

I9..1 1 

6.0 

1 7 

265.9 

ldH.o 

105.1 

57.0 

n.s 

11.6 

I09.ll ii.S.6 

156.9 

97.4 

1.1 

1.5 

SI 55.8 

SM5.9 

S4.4H 

S2 79 

4.19 

2.62 



Cash Dividend i>er Common Share ... $n.«5 Sfl.flO 

Depreciation. ubsob-si-enee and depiction for the three months 
of 1976 and 1975 amounted to .<I7.il and 540 4. 


WALTER RUNCIMAN 

& GO. LTD. 

The Chairman, Viscount Runciman, 
reports on 1975 

□ The Company has been strengthened by the 
successful rights issue at the end of the year. 

□ Profits before tax for 1975 were again the highest 
on record. 

D The effects of the continuing recession are now 
being felt, particularly in the Shipping Division; 
but profits for 1976 should nevertheless notfall 
very farshortofthoseforlS75. 


EMBA\hME\T TRUST LIMITED 

(A member of the Association of Investment Trust Cunipunie?) 

YEAR ENDED Slsl MARCH 1976 

Summon/ of the major point* from the cinulaled statement 
of the t.7iu i rim in. The Hon. E. L. Itaillieu 

The past year has *een a continuation in the improvement in 
the worlds stock markets from the low levels reached in 1974 wiili 
lilt- major rise taking place in the l : .K. where tin* earlier Tall had 
been creator. 

A.»set value p*-r -bare, assuming full conversion of I he com- 
pany's convortihi" loan -tuck, inci'easeil b\ 25 per cent. <turine 
the year (from 71.5p In S9 5|n. Rcvcmn* fur lb** year after lavawm 
at £257.240 wa< £22.4(5:: luw.-r than that of the prevum- year. This 
was euiised b\ a variety «if far tors. tin., principal ones being Ihc 
mvesimeni i»f cash fmim-rlv up deposit and the tall in inleve-l 
rales during the year which b-d in a i1eerca.se in interest earning-. 

Although eennumie comblion*: at > 1 'ear tn be improving 
throughout the world. tb»* .-tale *»f the U.K. ceonmuy must continue 
to give cause tor concern. The problems i-esulling from the hish 
rale uf iu Hat ion. the enormous balance of pay men i< deficit, the 
inability or unwillingness of the po\ eminent u» reduce public 
sector expenditure ami ilo- comparatively low level of productivil;. 
and capita! invcsiment -dill remain to be resolved. Your bo;- rd 
continues to feel that Us investment pulu-v shuuld be to maintain 
a substantial proportion uf ihc company V assets »n overseas imn- 
panics, and in the U K in cniieeniran- investment both in lht'«c 
companies which appear to he stronpesi and in lhu-e wilh iiil*- 
slanlia! overseas assets and earnings. 

Animal Ce-neml .1 fueling lu be hrht m 2/ 1f«i»u-/tcfd.-. I .ondnn, 
Kl.’i’P 2HT. mi Th uisthl n 24th June I UTS. u I 12 15 f».m 
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well ahead uf 1973s D?J799.Sm.i 

Last year the concern i 
delivered 11 vessels. Including 1 
the Europa tanker which whs* 
close lo completion at the end 
of the year. ,, \Veser” accounted 1 
for nearly 26 per cent, of the: 
Federal Republic's total ship-' 
building tonnaee last year. 

Orders last year totalled only; 
l)M715.4m. compared with 
DM962.7tn. the previous year and , 
nearly DM1.02bn. in 1973. The- 
overall order hook, however, 
held up well and at the end of the : 
year stood at DY12.22bn. com-- 
pared with DM2.3fibn. at the end ! 
of 1974 and DM2.Ubn. at the . 
end of 1973. But bv A nr? I 
orders bad declined to DM2.12bn. ; 

This was by no means a poor 
performance considering the; 
deeplv depressed slrite of the 
shipnitig industry and the rola- 
tiv*»iv high rate of shiobuiUlina 
order canc* 1 la tions. “Wewr" 
added that the gap between the 
supply of world shipping ton- 
na?p and aciual demand widened 
furl her in 1975. spurred by ;n- 
••reased loun:tg>- on offer and t'n»* 
world rece.--i'in which had cut 
nil ir.nspurt demand hv JO 7 
per cent. 


Nippon Steel 
net profits 
decline 

TOKYO, May 31. 
NIPPON STEEL Corporation 
has announced after-tax profits 
for the tear ended March 31, 
of Yenl4.52bn- (Yen29.9bn.>. 
Grass sales were Yen2,10lbn. 
(Yen2^87bn.) and the dividend 
at Yen5 is unchanged. 

Nippon Steel suffered 
declines in both revenue and 
net income, mainly because of 
slow demand both at borne and 
abroad, vice-president Tafceo 
Fniiki told a Press conference. 

In particular, he noted a 
sizeable decline or 5L4 per cent 
in net income. 

Nippon produced 32L2m. 
tonnes of steel products ia 
terms of crude steel in the 
fiscal vear, down 12.5 per cent, 
from 36-Sin. tonnes a year ago, 
he said. 

A steel price increase of 
Yen9.S00 a tonne was iasofti- 
cient to cover losses in domes- 
tic sales, Fnjiki said. 

Exports in the same year 
decPned 10-5 per cent, to 
8.69m. tonnes from 9.72m. sold 
in the previous fiscal year. 

Average export values also 
fell $60 to S242 a tonne from 
the >ear-agn average, he said. 

Nippon Steel had lo cover 
heavy losses in operating 
profits by selling stocks total- 
ling Ven39.Ibn., he said. 

A in per rent, dividend, 
the same as the year-ago level, 
was just maintained for the 
fiscal year, he sajd. 

Fujiki said it is very diffi- 
cult to fnrccast results for the 
current fiscal year to March 31, 
1977. Renter 

Caltex takeover 

THE COMPLETION or the 
takeover of Caltex OK’s assets 
in India is proceeding and will 
soon be finalised. 

Once talks with Caltex arc 
concluded, the Indian Govern- 
ment is expected to start dis- 
cussions on the takeover oF 
.Assam OIL a subsidiary of 
Burmah Oil and may also con- 
sider taking over control of 
the jointly-owned Oil India in 
which it currently has a 50 per 
cent, stake. 

The partem of the Caltex 
takeover will he on the lines 
or the takeover or the Burmab- 
Shell’s Indian assets. Caltex 
has a 1.25m. tonnes per annum 
refinery at Yisakhapatnam as 
well as a marketing organisa- 
tion in the country and cur- 
rently makes spot purchases 
of crude for its refinery on 
hehair of the Indian Govern- 
ment. Renter 

PUK losses 

PECHINEV Caine Kuklman 
has revealed a nut 1975 con- 
solidated loss or Fr*>.159.1m. 
(profit Frs.743.5niJ. Consul! 
dated cash flow was Frs.399.4m. 
<Frs.UMin.». Net consolidated 
assets per share were Frs.232.8 
<Frs.2B$5t. 


Large West 
contracts in 

BY GUY HAWTIN 
the west Gentians to-day 

announced two massive deals m 
Eastern Europe. The 
of the orders— one from the 
Soviet Union and the other from 
the Gennan Democratic Republic 
—is expected to exceed DM-Jbn. 
(£543.5m.f. 

Under the terms of the iaffiest 
contract the AEG s } ,0Sld “£J 
AEG-Kanis will combine uith 
Mannesmann Export to supply 
the Russians with 17 gas tururne 
compressor stations for 
natural gas pipeline from Oren- 
burg to Chust. The orders stem- 
ming from the contract are esti- 
mated to be worth more than 
DMl.abn. f£326m.). . 

The smaller of the two deals 
has been concluded between 
Hoechst, the leading West Ger- 
man chemical concern, and the 
DDR Industrieaniagen GeseU- 
«cbaft. The contract, put at 
about DMXbn. (£217.4m.J, in- 
volves the supply of three 
chemical plants for the manu- 
facture of PVC. 

- According to to-day's an- 
nouncement the AEG-Kanis/ 
Mannesmann Export contract- 
covers the provislon_ of a main 
pumping station with 11 gas 
turbine compressor units, while 


German 
E. Europe: 

FRANKFURT, May 3i : 

the remaining 16 1 station* 
each have seven compressors. 

It appears that the orders wer? 
won in the face of stiff intacuj. 
tional competition. The West 
German consortium's partner on 
the Soviet side is the buying 
enterprise - V/O machmoimport 
which two years ago awarded ^ 
order for 10 gas turbine pipeline 
stations to a consortium led hr 
the VS. concern General Eiec- 
trie, of whkh the two Gertnaa' 
concerns were members. 

Hoechst had been negotiating 
its order with the East Germans 
for some time. A year ago it 
announced that the chemical 
group— one of :tbe Federal 
Republic's “big three” was e 
the threshold of a fecnnology ^ 
“ knowrhow ” deal aimed at rafaj. 
forcing the DDR's already power- 
ful chemical industry. 

However the size of the ex- 
tract is far greater than the 
DM600m. (£l30m.) onginaliy ea. 
visaged. although the broad. speti- 
fications - appear unchanged. 
Hoechst will supply a chlorine 
plant of 200.000 tonnes annual 
capacity, a vinyl chloride plant 
also of 200,000 tonnes a yearand 
a 100.000 tonnes a year; poly- 
vinylchloride plant. 


Montedison turnover gains 


MONTEDISON group turnover 
rose 29 per cent- lo Lire I.437bn. 
in the first four months of 1976 
compared with the same 3975 
period. Montedison president 
Eusenio Cefis said in a report 
to shareholders. 

However, he said this was 
insufficient to correct the loss- 
making performance of the 
group as a whole. 

Cefis said rising casts such as 
dearer raw materials, labour, 
bills and financial charges 
incurred in borrowing alL 
accompanied the turnover 
increase. 

Major Italian fibre and textiles . 
subsidiaries such as Monlefibce 
Spa are still in deficit, yet the 
| parent company showed a net 
i improvement in profitability in 
■March and April after a difficult 
; start to the year, he said. 

1 In contrast. Montedison's 
[foreign associates have been 
! generally profitable in the first 
! four months of 1076. Cefis added. 

[ Cefis gave a sector-by-sector 
1 breakdown of the group sales 
I performance for the first four 
! months of 1976. compared with, 
the same period of last year. 

Base petrochemicals were up 
51.2 per cent, partly due to the 
general rise in chemical prices. 
Plastics were up 54 per cent.. 
dur- to increased volume and 
higher prices, while agricul- 
tural products were down 19.T 
per cent., with weak intcr- 
njiional demand for fertilisers 


MILAN. May 3L;2 j' 

Products for industry were 2L2 ; 
per cent up in the perip& " 
pharmaceuticals 29.3 per cdat"i 
higher, textile fibres up 31.7 per 
cent, retail store chains up 234 
per cent, with turnover reduced 
among financial associates and 
satisfactory, among: insurants 
and banking offshoots, he said, , 
Reuter-' ' ••••'■ 

Boehringer recovery 1 

C. H. BOEHRINGER Sobn, the ' 

1 n gw ihe Im -based pharmaceutical j‘- 
, group, reported a fall e? 29 per • 
cent, in real earnings in I97\ :■ 
writes Gay Hawtin. The concern ' 
announced that 1975’s aftertax j 
earnings totalled only DBMflm, r 
despite a UL5 per cent. sa]es ; ). 
growth which brought world 
turnover to over DM2.93bn! . . 

The group explained tint 
1974’s pntilts had been boosted 
by the exceptional conditions " 
prevailing before the 19m 
recession. Last year's decline : - 
had been brought about pri- 
marily through a heavy, 
increase In costs — particularly l 
personnel costs — reduced profit • 
margins from overseas as a- j 
result of currency fluctuations 
and substantially higher faxT . 
burden. ■ is: : 

However, the outlook for th^ . 

- current" ■ year is optimistic, j 
according to to-day’s report.. 1 :; 
Earnings in the first four:'-, 
months of the year are IS per 
cent, up on the prerfons year* 
level. 


T>- X & V.ei\££M£:i7 APPEtna as A ^A77 Ch uP seccso cnly 



PEMEX 


Summary of Figures 
1975 

Profit before T axation £2,548,742 
Profit after Taxation £1,183,742 
Dividend per Share 6.75p 

Earnings per Share 23,8p 



1974 
£2,406,263 
£1,140,349 
5.64p 
22, 9p 


THARSIS 

THE THARSIS SULPHUR & COPPER CQ LTD 

The Annual General Meeting of the Company will be held nn 
Wednesday. 23rd June 1*76 in rhe Hotel Lancaster. 7 rue de 
Bern. 75 Paris Seme. The following features are from the circulated 
statement of chc Chairman. Mr. James C. Robertson: 

Since I sc January f?76 the Company has raised additional capital 
of £1.000.003 by means of a Rights Issue. 1 am very pleased that 
the issue was fully subscribed and I am sure that the Company 
will benefit from the resultant enlargement of its capital base. 
You were informed in my circular to shareholders dated ?ch 
February 1976 of the proposals put forward by your Company 
to comply with the requirements of the new Spanish mining 
law Since that circular, negotiations have begun with the Spanish 
Ministry of Industry and Shareholders will be kept informed of 
rhe outcome of these negotiations 

The adverse trading conditions to which I referred in the interim 
statement for the first half of 1975 continued during the ie- 
mainder of the year and resulted in a reduced profic after taxation 
of lISI. 266. Our sales tonnjgr- was reduced in 1975 as compared 
with f°. 7 4 and although our turnover in 1975 amounted to 
c6J33.00-l compared with £5.785.61 I in 1^74. this increase was 
absorbed by Urge rises in wages and costs of purchases and 
services. 

The mir,;ng operation during tne year was normal without any 
technical stoppages or major labour unrest. The production ex- 
ceeded sales and 'this ha; resulted in a further increase in our 
stocks of mineral which will allow us to supply any additional 
tonnage required by the market as rhe demand improves. 

The important AIP5A project, in which your Company has a 
^5°.- participation, was outlined in my circular to shareholders 
of 9th February 1976. The preliminary work and detailed planning 
is running within the scheduled programme and the preliminary 
engineering is well ad /anted. It is still expected that the plant 
will be completed within the nem three years. 

The land development at Cor rales hat continued And we now 
ha«e completed cl* -s 3rd rene. This land has »*ot yet been offered 
for sale, the profit shown in the accounts being derived from 
the remaining parcels of iana in the 2nd zone which apart front 
rhe sit*-s for blocks of fi.«c: is now almost completely sold 
An increase in the internal price cf pyrites was granted fa/ l* 1 * 
Spanish Government in April 1976 which amounted to pesetas 
117 50 per tonne equal ro 15 - and this (O'. ether with the ’m- 
provemenc in the price of copper and in the amounts received 
from customers in respect of crushing charges, should bring in- 
creased turnover in 1976. We must however take into account 
rhe further substantial rise in wa;-_es of )5 ; - granted 1C our 
personnel from January 1976 and the continued trend of rising 
costs in purchases and services, a'amjt which the price increase 
we have been granted seems insufficient. 

I am pleased to inform you that we have been successful in 
signing a contract with our Belgian customers which will allow 
us to sell them 250.000 tonnes of pyrites per annum for the r»e*c 
three years. This will mean a consolidation of our relations with 
these important buyers and will produce additional sales of S&.00C 
tonnes per annum. 

Towards the end of 1975. we sold pyrites co a new customer in 
the German Democratic Republic who has already ordered 25.000 
tonnes for delivery during the' first half of this year, and has an 
option on additional tonnage for the second half of the year. 

Our sales to the Spanish market suffered in 1975 due tc the 
effect of the general recession in Spain, as in the rest of Europe. 
While there are some si^ns of a recovery in the chemical industry 
ic is too early to make a forecast of our salts for this year 
Consequently any estimate of trading result; would m my view 
be premature. 

The Direcror; r»;rer they ar» imahln ro recommend the payment 

of a dividend for I9?5. 


U.S. 8300,000,000 
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Petroleos Mexicanos 
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CITICORP INTERNATIONAL GROUP 


SECURITY PACIFIC NATIONAL BANK: 

BANCO NACIONAL DE MEXICO, S.A. (BANAMEX'J 
THE BANK OF NOVA SCOTIA INTERNATIONAL 
LIMITED 

ALGEMENE BANK NEDERLAND N.V. 
COMMERZBANK iKTIENGESELLSGHAFT 
CROCKER NATIONAL BANK 


CHASE MANHATTAN LIMITED 

BANK DF MONTREAL 
FIRST CHICAGO PANAMA S.A. ' 

MORGAN GUARANTY TRUST COMPANY 
OF NEW YORK 

BARCLAYS SANK INTERNATIONAL LIMITED 
CONTINENTAL BANK - CONTINENTAL ILLINOIS 

NATIONAL BANK AND TRUST COMPANY OF CHICAGO 


cd-ivw;ageq bv 


INTERNATIONAL MEXICAN BANK LIMITED 
-4MTERMEX- 
baf-jca DEL GOTTARDO 
FIRST PENNSYLVANIA BANK MA 


CITIBANK MA 

SECURITY PACIFIC NATIONAL BANK 

BANCO ? JACIONAL DE MEXICO SA !£ AN AMEX) 

THE BANK OF NOVA SCOTIA INTERNATIONAL LIMITED 
ALGEMENE BANK NEDERLAND N V 
COMMERZB AC II.. AK TlEf JGESLLLSCHAFT 
CROCKER NATIONAL 5ANh 

INTt RW ATlGN AL' MF XICAM BANK UMI TED -l.'JTC BMEX— 
GIRARD TRUST BANK 
THE BANK OF NEW YORK 
ORION BANK LIMITED 

UNION DE EANGIJFS SUISSE S ILU v fcMEOURG! S A 
THE FIRST NATIONAL SANK OF ARIZONA 
LLOYDS BANK CALIFORNIA 
AM3TERD AM-ftOT TERDAM BANK. N.V 

bank mees e im hop: nv 

RANK OP SCOTLAND 

BANQU6 EUROPEENNE DE TOKYO 5 A. 

CALIFORNIA CANADIAN BANK 
CAPITAL NATIONAL SANK 

GlROIENTRALE UNO BANK DER OSTERRt iCHlSGHEN • 
SPARK ASSENAK-nENGESELLSCH AFT 
STANDARD CHARTERED BANK LH-iCLD 
BANCO DO BRASIL S A. 

F'KST NATIONAL CTATT? BANK OF NE'.V JLRE^f 
UNITED ViRClIJIA BANK 


GIRARD TRUST BANK . 

THE BANK DF NEW YORK 
NATIONAL BANK OF DETROIT 
ORION BANK LIMITED 


PflDVlDED BY 


THE CHASE MANHATTAN BANK.NA. 

BANK OF MONTREAL 

THE FI RST NATIONAL BANK OF CHICAGO ■ ; 

i'/IORG AN GUARANTY TRUST COPJIPANY OF NEW Y0H4 
BARCLAYS BANK INTERNATIONAL UMITHJ 
CONTINENTAL ILUrgdlS NATIONAL BANK AND 
TRUST COMPANYOF CHICAGO 
BANCA DEL GOTTARDO 
FIRST PENNSYLVANIA BANK N A 
NATIONAL BANK OF DETROIT 
CENTRAL NATIONAL BANK OF CLEVELAND . 

BANK OF AMERICA N.T G SA 
THEBANK 0FCAUFORNIA.NA 
NATIONAL BANK OF NORTH AMERICA 
BANCD.DE BILBAO 
THEBANK OF -TOKYO (HOLLA ND1N.U 
BANGUE INTERNATIONALE POUR CAFRIQUE - 
OCCIDENTALE fSIAOl 

THE FULTON NAT10f.|AL BANK OF ATLANTA ■' 

NORDIC BANK LIMITED 

PROVIDENT NATIONAL BANK 

UNOED CALIFORNIA BANK - ; - - 

BANK OF CANTON OF CALIFORNIA 

ISRAEL DISCOUNT BANK LIMITED - ' . 

RiBOMCRlCAINTCRNATIONAL BANKN.lf ' 






HHE CHASE MANHATTAN. BANK, NA 


1dMaylB7fi 
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C. Uoare A Co. tl0J% 

Julian S. Hodge HJ% 

Hongkong & Shanghai 103% 
Industrial Bank of Scot $i% 
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Lloyds Bank 101% 

London & European ... H % 
London Mercantile 
Midland Bank 
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Allied Irish Bonks Lid. 203*5 
American Express Bank 10j% 

Anglo-Poriuguese Bank 11 % 

Henry Aasbacher lli% 

Banco de Bilbao 11 % 

Banco de- Jerez 10j% 

Bank of Cyprus II *5> 

Bank of N.S.W. 103% 

Banque du Rhone S-A. lli*% 

Barclays Bank J.... 103% 

Barnett, Christie Ltd. 12 % M-Samuel Montagu 
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3^COM pANY 
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Consolidated Credits 
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I Guin.no ss Mahon 101% 
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I Hill Saniuel. W1 % 
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BcTifcsInqer Limited ... 11 % 
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Security Trust Co. Ltd. 12 % 

Shcnley Trust 123% 
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t 7-diy dmorits On sums of SlO.BO* uni 
MU. no « £25,000 72X Ud 
" over <35.000 7l1i. 
i Demind deposits Wit. 
i Call deposits over n.OH NX. 
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L. » rtFvil r.l Ms*> 12. (115^0 119 30| ... . | — 

Sun Life of Canada il'.K.; lid. 
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Ot-aSMCl Asr.cultural Fund 
Acric. Fundi/.* .... 

Abhrv Mat Fun rf. - 
.Shbet Na Fd.i Vi... 

ImraUTwnt Fund . . 

Intfsiitimt Kd lA. . 

Equity Fund 

Equity Fund*.*'. 

Money Fund. . 

Mem? Fundi.Vi._- 
♦rietlre ,\nnulC. _ 

Ol mined Ajinty.... 

Atlantic Aiuuancr 
flMl MTthcr .V. lit 


Barclays Life Assur. Co. Ltd. 

232 Romford Ud. ELI. 01-3315544 

SuclaybnndiL 1972 1024 4 — 

Current unit value May afl. 


Comhlll Insurance Co. LMLV 

32.CiT7ih1ll.EC3. 0)1)305410 

Capital Muy 15 J 97 o J I — 

GESnes-lal May IS. 1 395 | ... I — 

Mn.0ifT.Fd. Stay M.. 1320 139(« } - 


Beehive Life Assur. Co. Ud.V 

on 

■1 1056 1-201 — 


7L Lanhard SL. EC3. 
Black Home Bd. 


For ‘'Brandts Ltd." see 
“Lloyds EL Unit Tst. Ifagrs." 

Canada Life Assurance Co. 

20 High EL, Pan ora Bar. Herts. P.Bar 81US 

Growth Fd. Kqr 3— | 515 i ] 

7Wnu.Fed.MnyO— -j 97.4 J — J — 

Cannon Assurance Ltd-V 

1 Olympic Wy. WemblQi. HAD ONB. 01-802 0078 


Credit & Commerce Insurance 

Ol-tta izm so Mnii Lone, EC3B7TN 01-188 1 1R0 VFcrnBn l^-.ily .. 

GfeCMkwf Fd. (1(M00 205 001 

ManasidFds 81 54 40| | — 


The Individual Life lus. Co. Ud.V 

KjUtrnw IL'.r. lMmL>ard Itrunnl Bd. 
fvn7tni.Hiili f'l aUV Iv..-t..nouyi 27733. 
Fuidlnl Cm - ... .. 

Equ lit Unlit . — . 

Pmonylnin.. — 

Manufii'd 1 nil ■ ...— 

Af.mc. Fur.ri .... 

K A > Gill fh-:»t... 

K*"? i7i««. >t Bd 
<fl 'om-uodily ... ..... 

1«;r>*uTh . . .. — _ 

■K Apur.l 

■fcln. -'■me 

ftmctraiiifli.il 

*Fnrfl'ii;n Kill I it* 


■nirEtMjflays.TcwerHiUECaBBRQ 01028458a *.VII WcwVrCap .. 


1221 

129* 

-1 4 

1032 

loo: 

-2 3 


SITE 

Art! J 

11B 0 

124! 

-1.5 

105 7 

XiU 

•fP; 

119 3 

1211 

-u 1 

1007 

io*: 

-01 

797 

B3* 

-17 

108 8 

114 6 

-1 l 

106 5 

1122 

-2.5 

109 3 

115 1 

—S 7 

12*0 

1321 

-VJ 

100 5 

1155 

...... 

115 4 

USE 

.... 


Fkfciuy Bd V!a> 27.. [96 9 10LN 
FnUt TT-feiVtavK-l 1010 

Fir.lt rifl1*.VLr. 27.( 120 7 

Ini Bd- Mat 27. .. 811 S5 2 

Mi:_M Bd- .'.107 UJ. bn 7 11U -21] 

FVr* I'cn Mat 28._.1332 1372 -S.W 

PrtI«Tt; Mat 27 1124 0 131 2 

C-. I/p Bd Maj 2011050 1209 


Vint- Fd. lit 

Prnsmt* Fd llfl 

Canv. Pens. Kd ... 

Caic.POb.i'iprL 
SChi. FVn- Frt ..... 
Man Pcns.CafiW. 
Pni[i Pans Fd ._ . 
rYtiji FVnt C/ip tk* 
B-VSiI K«ic Pi-n 1_\.| 
BdR. Soc. Cap. Ul ... 


1*L5 


1*13 


51X0 


5110 


13G0 


1380 


56 5 

-15 

565 

-L£ 

1335 

-10 

133.5 

-1.3 

119* 

+n 1 

119 5 

+0.1 

M9 0 


120.0 



105 9 1114 


103.1 1085 


1210 


196 7 


114.0 


1119 

. 

114 0 

..... 

113.6 


1139 


1U9 



1055 


103 8 

• • 


01 -GTOows Tarppt ur e ,\^ S i !ra nce Co. Lid. 

Tat .'it tluUflC. G.athuusu IVI, Atlcyliun-. 
F.uck.'. AylC 6u.-.-.<V W41 

?:»n. Fundlnc_ _. M 9 7411 

.•.lin.tun.fvc 2C20 3!T 5 

rtvu F'I Inc ._. . 93 a 99.0| 

m*p F.-. vt __ .. 110 0 

VTftp F-!. Iff W.0 


Fivcrf im Kd. Im-i99 9 
rv-p. F.l Vcc Ir. . 

Kef I 'Inn I’cn 

llcLJ'l.m'nr IT" 
k*.- riiiv-is -v/t . ]w •> 
lkt Pljc'!..r..*'aii 1 9a 5 


... <*S? 

Vn 5/6 

1 4’5 

... ts h 


1-7S5| 
IV •! 
590. 
rL-' 
104 a; 
105.7) 




Viacua Assurance Company Ud. ^ 

18 Ch«iucr.t 54. l'tbnd*r. Middx. 52181 Prudential Pensions Limited* 

Buildmttoc Ed. I 112* I I — HoINim Bari. EVIN'SNK. 

Manna Mnn Fd 1 1214 I .. . | — EquiIv yi Mat- 19 . )U7 *3 

Fivflri In*. Mnt l<t tl315 

Merehanf Investors AssuranceV * rrnjiFd May w». . |LUL93 


Transir. : crr.at:or?! I.ife Ins. Co. Ltd. 

2 Errjm Bidet , u>n.l' P " . /I I :."V. f’l^Cd i>107 

Tulip Intffll F.t ....IU.’ 2 134 0) — 

Turn* Hanr-i hi- - M.J «S — 

Man VflcidKd . 037 «3 3 — 

M.m rfi.Kd .A«p._ 971 1C21 — 

Man. Pen. Kd Ace...|l62 105 J| .... — 

Trident Life Avsurarce Co. Ltd. 

Ri.n I. life ft. Ill , 1 *. Gloiifv -ter 0453 3C51I 


TrnL-m >l.i-* Fit .. 
Trid.-r.i i',r Ml* Kd .. 
TrKlwil Prop Fd... 


1SS. ‘fJJhSwri Crejdtm. 


Investment Annuity Life -\ssur.V 

_ . , S**sn Cmin ivicrdiciaH.mii nrana: 

Crescent Life Awl Co. Ltd. l.■.l^E.v■ll* Fnd 

Broj-wirk Hue., Mrtnhd. Berk*. Mdnhd MOSS Ijuti _?.*> F-IA c 
Gres. Pin'd. Iir. Fd|S9J *3*1 ...| — 


Crusader Insurance Co. Ud. 

Vincula Haute. Tout? D . EG3. 01 409 8031 

Gth. Prop. Mo 4 — |S6J 62 7*) 1 — 


I Jon Pr.*p Fund .... 
Lien Hirh \td ... .. 
I Jon E-T-y ) v n - — 
i ion Pfiip rvn ... . 

I.i«: Ifulk Vl«. JVn 

Linn M rd »!*h Fd 
Uon .ViSd Cap. Fd 


902 

-5 3 

731 J 

— 

121 


*44 


127 2 


*7 IS 


77.* 


56 0 592 

-1-3 

471 49 7 

-1^ 



115 4 



Ub5 


.v.cr Id., linn Fi 

Bl* 

-2 7 

Mer In, Ft ft 2d 

1153 


Fsiaiiy f uyr.J . . — 
IW.{. Hm« .... 

44 2 

114 9 

-J.3 

«.w P"n.* _ 

994 

-41 

F^' rtft K«™ 

123 

-3 2 

V in Iflfty JVl*. . .. 

11b* 

+ D? 

Tif.'fi Mitt reels. . a . 

1355 

■“4.91 


01-W5K32 Trirf-m Foly Fd. 
1B10T.... | - TntkhillVdF .. 
14 13 .... I — Tridci: Men-.? F.l 

llJUt — Ir'.itni Fi fl'iuF.i 

Tr±.' Ld Mj> 27 
(i'll: E.fcwl. . 

0SO22571 Ir.l.M ifflniwrrH 

- i*uT - 


Bduity Chain* — 

Prop«sly Unit ..___ 
Exer. Bald Unit—. 
EV.cc. lOcpiliy Unit 

Eacc. Prop. L*nU 

Current 

Balance Bond — , 


Equity’ Bond W» 


02.79 
806 
C10J6 
849 
0059 
, value Mbv 27, 
fOOJ* 14.96) 


. Bond 

Deposit Bond..... , 

MnsdAceum.Unlt_ 


IQ0.69 1L311 

J995 105. ti 

mu 


Eagle Star Insnr/Midland Ass. 
l.Thrcodiwdlc SL. Ed 
Eafile/Mirl L<nlu.._139.1 


. General Portfolio Life Ins. C IJ<LV 

8n HanhclOnwwI'L.'WBlihnnirrnaa. V>"X31071 


Irish l ire Assurance Co. Ud. 

Ol-Sm 1212 1 1. F-uuburt .-fliunrc. E/72. 

40 6] -03) 608 Blue ctd Mjj ID .(*14 M 
Manured V'jr.t -.151.4 1394] 

nnp. M«1 Mar 31 .1133 9 140 

prop Stud Gin (1385 145 


(iIJOflRTM 

....I 390 


570 

570 


NEL Pensions Ltd. 

M.It. na'aiiri, D^rklnc. Surrey. 
VclexAee lalts. w .]814 


ronfallnFtind I 1 

Portia) lOt'apilJl _ . 144 8 


Growth & Sec. Life Ass. Soc. LtdLV 
Capital Life AsmranceV united Hnum. w il 

Corn im House. Chapel Ari) WTjoa. 0002 38311 Flexible Finance.. . f CL037 

Klylm. April 21-1 63JN 1 4 - \^SSS& STac" ”l!21 

Chrthse. Japhet LUe AaS. Co. Ltd-V CiS Super * unti ' ' 47775 

i Paternoster Row. IBM 01-3*83080 Guardian Koval Exchange 

Bay si EtchmiKe. E.CJL 

Propcrit Rand' .... R445 
Pefl.Mm.Fdt.lu |ll91 


I “ King & Sbaxson Lid. 

SC. Oarnhlll. Ft3. 01-823 5433 

EcndFdABororl.. f£J0C 31 109*7) .... J — 

'awt sub June 2 

01-22861*8 dll* Brents ... 1119 J 121 6) -011 — 

I — Govt. See. Bd .1100.7 10b.lt -DdJ — 


Jwlc* *.jpilal .1*5 0 *3 3.. ..^f — 

Ivcal lub. day June 2S 

New Court Property Fund Mngrs. Ltd. 
SL Punhlna Lane. London. EC4 014D8 4356 

N'AK F. Mar 31 . (19 * 107 a .... | 7.91 

Next jub. day June 30. 


Oi -8M 9>7i Reliance Mutual 
Tunhnrtjc Well*. Kent 
” Rd Pruji Hda 11*0.5 

— Royal Insurance Group 

I. North John St ,Livrm>c4. i«l 2MtX£2 i#.*' -m-vBi' 

_ Bctal Shield Fd 1]04 1 1301) -l.b) - 

I Save & Prosper GroupV 
— A. 'TL SL Helen'*. Lofirirtn. &3 01553 i 71' 

Bal lav Fd 

•■Property Fd. 

M1 , sncp-xiiFd 


i2i3 

U4J 


115.71 
133 ol . 

12H *S3| — 
(Pff ■ 


U74 
ICO 5 

.1127 .... 

^3 S 7b 0l .... 

128 f .. . 
.106 0 ui y 
— -h tUui icr ( 100 .Tcmiu.n 


Tyndiil GroupV 

I. Brut.: I 

S-W* '.Util I 1~J 2 

m n.t;. w-> a. . 77 j 

I»:p— .llM" f» . .1 113 2 

.... |i , i'.ssl:n Mj>» I 63 2 


Equity Pen Frt- 

■■■Pr-ipr.Tj' Pen F... 

jCompanv Pm.Fd.. . 

Price* 'Hi ■■Mnv 14. 


1054 

Ul* 

-0.7 


1231 

1303 


__ 

LID 2 

116.0 


_ 

1—7 3 134 0 

-Ll 

__ 

243.7 

249 1 


_ 

1495 

257 4 

::: 

— 


*M-y> 6. 


JWeekly Viduatlon.* 

Saveguard Assurance UmitedV 

5Ww Court. Prtmflifli Hants. 


Vanbrugh Life AssuranceV 
4 1 -S3 M J. . J. 1 61 . Li-in W| n 91_t . OILT IKS 

YIorcj.dKrt 1110? 116 41-0 41 

F-qu.Ty Fd . . JlFJl 3M -23l 
Fi’.slhlcMl l'.| jlZO.9 131 <4 -t-O.-l 
r-rviTr.t Fn - lii? j:?b . . 

L'.t I) Fund. (IDS 1 111 u< ... 

Vi'sJhrr Iwuraatr Co. L1<LV 


NFI Pensions .Management Ud. 
4fl.Orac*s:MtrchBL.E(.3P3HK 01-8234300 
Uanajcd Fund ... .1113 1 11791 -b 1| — 

rr.ccs June l. .’sum dcaiiflR July 1. 


Investment Fund. . 1111.0 117.0| -3.5| — 

Schroder Life GroupV 


rtrrlld.KSl Thetas* Ki'|Via.unc. Kun 
C.ip tint* I h Fund . 


i CTO 


Enaruy BmdBi 128.4 

Equity Bda. pi 6 


Longhorn Life Assurance Co. us. 
MiRdsI iitc- r nt)«ir..Sq . EC2 0135283881 
lanchan .V ! l-n -)! 

Mida* R*ind£ 


Ol-snTtir? vrrrp. Breul 
1505) +5 bf — Prcn t'nll-'I IF' 

125 3) .....1 — Wiap 1ST. Man Kd (51 6 


598 

*2 91 

4(35 

42b) 

114 0 


231 

J4M 

Isie 

*3 Oi 


Norwich Union Insurance Group 

pi.' Bi't 4. Ve-tncH NHI BNtt. 

Mr..F4”rtKit 20 . 

Lq c 'Jrd Maj 26 .. 

Ft Fui41fe2* — 

Ft Ir.t MaySO - - 
•ior. L>.: Mat :5 ... 


EmerTnsc Hour c. rvnjmnulh. 

Flet Mat- 25 

equity Ma> 25 

Da Set 2 Mat 2S 

Propcni Mat 21 

Fried Iol May 25. 

08332200 KSJtiL*?,':? 5 .*-- 


07BS 27733 



104.8 U0 « 


1*95 ' 


1*72 17b 1 


1189 liSJj 


Ul 9 117 4 


3019 1073 


1511 159 6 


1*7 7 17*.* 


10399 


105.77 

|l*J 1015) 



1572 


87 0 

-0« 

*4* 

1 

:rc? 

- 1 • 

7° 5 

-0 z 

4*1 

-3 4 

75 8 

-0 5 

65-1 

-OJ 


0”tcmi; 1 T'>i F'i 
■I'*'.ti7 Inv 1 .! Kd _ 

Fi-'.iUcFund — 

I'l.' Tri;*t Fn .... 

Mfritym^ltrl-.J . .. 

I"ivr 1 4n> Fur.il 

Windsor Life .Vssur. Co. Ltd. 

1 Hit’ti FI rc.1 . Wi nil "r. Wl iJur 6B 

lJIclai rla.1* .. |5S7 57*1 

Fu;i»Fc.«*-t <*t|i .(la llfl iF'SuSl 
Res .V».l I -n< I CM 7* I 
Hct Ir.t li;.iwih. .1971 102 p| 


OFFSHORE AND OVERSEAS FUNKS 


Albany Fund Management Co. Ltd. 

P.o. Box IMP. Hamilton. Bermudn. 

Albany Fund I ill— 5SC4 33 4 65) J — 

Arbuthnof Securities (C-I.) Limited 
P.O Bay 127, SL Heller. Jcrarv. COM 25961 

Cop. Tst. ..196 0 112.1) .....4 LM 

Next dentine data June 9. 

East IdOtl TkUCI i .|9b0 IBl.Of ..—( — 
Neel dealiug dole June 10. 
AuidralUn Selection Fund NV 
Market Onminiliet. cm Iriah Young 6 
Unthwaiie, 157. Kent Stc -^djra-. 

ITSSI Shum | Jl’SZ.57 I — 

Next suh. dqy Mm SI 

Banque Bruxelles Lambert 

2 Rue de f« Regent* n IMO BnuuieU 

Pd Fidueem BF |91B 9571 -2] 3.16 

Benia Fundi F LBS9 L91U „..J 6.67 

NraUGap> U....... 13.959 4.001) -3) i.jjp 

Bk. of London & S. America Ud. 
4SWB, Queen V’lri aria St. fiC4. 01-248P822 

Aiexanikr Fund — | $US7 W l •— I — 
iw* aaeet value Muv M 

Barclays Unicom InL (Ch. Is.) lid. 

l.i - harlncrnn«..SLtlriler.Jw nsa'tflSI 
Jersey Hry UiKr....Hri.3 49.71 -Oil 1137 

UnidnllarTnin ls»| . .| 5 no 

Barclays I’nicom InL (1. 0. Man) Ltd. 
1 Thomas Si.. Douglas. I all. KEN 40M 


CoruhlU fit*. (Guernsey) Ltd. Hambro Pacific Fund MgemuL Ltd. 

P.O. Ben 1!W. PL Pieter Port. Cueraney 2110. Connauchl Cenrrc. Hone KmtC 

tnt Mat. Fd Apr 23 ... |14Z.O 1545) ( — Far Eas»Fd.Mt> acnilWOZ 940) ... 4 3 50 

For '•DarlJnK FW" see under “J. Henry Hambros (Gttemso ) Limited 

PO Bailee, lit Peter fwt, Cuernrey 0481 36ISI 

C.i. Kur.rt Mil. 3 111* 4 123 4sl ] 4 20 

InL Bend Fund | SltlKiO 1 | MO 


Schroder Wssgg" 

Delta Group 

P.O. Bat .1010. Nwnu. Bahsiua. 

Delta Inv Ma> 25_ .|SUS110 lltf 1 — 

thryfun Intercontinental Inv. Fd 
po. K ou IS3712. Khl-utu. Bohamaa. 
NAVMai-IS I5ISUU iU« — 

F. St C. MgmL Ud Inv. Advisers 
1-2. Loumicc Wxininey HID, FXXR ORA. 
014123 4880 

t en. Fd May 10 ] SL'S3 63 | f - 

Fidelity MgmL St Res. iflda.) Lid 
PO. Rea 670. Hamiluin. Bermuda. 


I I 

King & Shaxson Mgr*. (Jersey) Ltd. 
1 Char-.nK Orcrs. SL Heller. Jersej 1 . 0S34 2SM1 
Gill FundiJrT- |i*l 9 63| .... I 12iS 
Next »ub dfly June U. 

KleiDnort Benson Limited 

SO. FenchurehS ,EC3 OIOS38O0O 


I 


Kldpllt} 1 4m Ayt .. 

i)sq*95 



1 LSI* 88 

-087 

Fidrllli Par. Fd..... 

SU&7BB 


F)iHII> World Krl _ 

sum 42 


FidnMtyMer. Fd(._ 



Serli-, Aitninli 

a S3 

-OX 

Smrj Flirorifiri-.. 

£4.17 


?+Tirf.l>iAm V* ! . 

no 37 



F.I.R.S-T, managers Ud 


Baput Management Ltd 

305 ru Houhe. Icc llraw? Si. 

Hony Konjc (Etvt 0120 3531. 

Hi;*Pac.f.TM-^BHK2ia 124J) -OffUJ 350 

Oliver Heath and Co. (IbM and Gib.) 
4. lrith Rod*. OiL. GK24'. InT .lain 082482 3748 

Warranty Fun.1i Xl.. [63 64 71171 | - 

Henderson BSM MgetnnL Ud 

PO. Box M72TI. ritttfluu. Rah arr as 

H'xcn BKMIr-i l il _iSl'?908 Id Ml ... 

Prices on MS. Voiti rtfulmR dale June 9. 

Hi II -Samuel & Co. (Guernsey) Ltd. 

8 LrFohrt 5*- • Kapr port ilurniftO'. fl 
Gucrtvve) Tsl -.-11194 127 « -2 0| 146 

(fill Samuel Overseas Fund S.A. 

37 Flue Ncuc-rteme. Luwrmlwurg 

NAV ljuasa U 29|-0 0*| — 


229 

L06 

165 

2.47 

957 


05342736! 
150 


150 5 


Unicorn Aunt. FJkL.. I 

tlo A uaL Min- 1294_ 

Do. Grtr. I*Bd(io_...[ 

Da IntL Income— 
no l.ufManTm — • 

Do. Maiu Mutual 


300 

190 


920 

950 

190 


54 . ... 

3154 — , 

,1385 1482 

35 7 JW ...... 

45.7 482 

124 6 ■■ ... 

Bishopttgate Commodity (Ldn. Agts.) 

IP4-2UU, HfflhOpMaH*. FTL'MlPE 01 2838767 

mssszzri aas \=\z 

Bridge Management Ltd 
P d. Bm MS, GrtMd Cayman. Caynuut Io 
W bush I April 30 — | 513,150 | ...,| — 

P.O Ro» M7I5. Novum. NP. Bahamas 

Nippon F May 2fl - W 10 4L94) | 0.90 

Butterfield Management Co. Ltd. 

PO Um( las. namtllPfl. Permnrf*. 
BunrwaFhuUv.. fl.j4VlA.73 1.791 ..—J 190 
Butinas r nr on*- ISllO.70 17b| .....J 606 
ai M*y to Nuvt aid dJy jflnc M. 

Capital International -S-A. 

W rue Nflrp-Donic, uiternbnire 
Poplie) lw. Fimrt- | 1US14.48 1-..J — 
Charterhouse Japhet 
I, PMeraaner Row. BC4. 


l.Oianni; Cross, ft Metier..) tray. 0SW39M1 International Pacific Inv. Mhgf. IML 

Furlimni 1 ” nP O Hot FC2fT. 36, pin ft . Sydney. Auri. 

Flr*i Sterling 10004 JS.97J ) - jBM: ] W Equity m.|SAl 66 L7B]-II(J1| 4.49 

J.E.T. Manager* (Jersey) Ud. 

0SM 27441 

Jertey ErlrnJ T«i...|l35 0 159. Q .. . . 

A'ji at Apnl 30. New sub- May as. 


First Viking Commodity Trust 

Jf»3E£!5S' , *»U ...T“ 

Free World Fund Ltd. 

Ruttariletd Biiig, Hamilton. Brnmidn. 

NAV Mas SB — f Sl'SlbO 92 |-3F21 — 

G.T. Management Ltd. Ldn. Agts. 

16 3 Mwiln'ft Lr -Grand, I.ondon £K7tA 4F3* 
Tel. Ol-OuO 3481 TL.\. BWilun 

Manuttement Iniernatlonal LUL 
tie Bk. cf Lermudo Fmnl SL, Hamlin, BmdA. 


Jardine Fleming & Co. Ild. 

46th Floor, ronnaicht I nitre. Hong Kang 


Jarthne Earn Til 1. 

51! 1367 21 


130 

Janhne J'pn. Fd** 

2IIK32454 


-117 

Jailir.i-stAt 

$19*12.89 


190 

Jurrliricrhlv Tst ., 

. $1 >12 ib 


240 

J artier Firm Im . 

SIIKS4B 


— 


NAV A.T 33. &JL1.. 5I/S45 97. 


Anchor Gill iSdnr. 

Anrhar Inrl 
An.;hurt *R' L'niu.. . 

Anchor Wall Si.. - 
l w Ansi Jer'cy— 

|m WflllJh.ilu 

AnrhiT AUM ... 

G.T. Bermuda Ltd. 

Mk of Hormuda Front SL. Hamlin, fvmrifl 


C936 95V 


SIM 94 LIZ 


SI.' 1 ® 75 on 


51*063 3 as! 


19,7 - , 

flM|| 

Ml 23« 


5.50 91 0.971 



10"? For “Jew Sarlngs Bank" see “TSB I'nti 
Tmsi .Managers" 

Kemp-Gee Management Jmej- Ltd. 


2 57 
205 

207 

ZOO 

Z7S 


Adnapn- — - 

Arboeri*. — 

KondaK ...... 

Fond In..- a..— — 


Emperor Fund..-- •{*1^46 


Mis pane- 


IliOUO 

LWV50 
PM3L70 
DID* 40 


masw 


szyrojuti 
5&M *-040 
U 10 +010 
2570 »03 
I.» .... 
S7J7-082 


oi -aw Soso 


6.99 

700 

660 

700 

Z04. 


HmpPF Mw 28. - 
rhLSU.Fd.Mo) IT - 
llrryln/PMm flfl.. 
C.iVf ' 


51439 37 I . 
I1559S ltZ0ffl-0.l 
5UK12.07 1 

JL’-SSKl I 


136 

104 


G.T. Management (Asia) Ltd 
Hutchison 7061* , Harcrari Ha. Hmc Kaig 
GLAslaTd. MoyaS— jSHKbll JJ3 .._.J 


090 


I. Llsnnni: Trr.is. jX HHilt, J*r<ry. 0334 29MI 

K*rop<iri: Uapi In! . . 1713 74 51 1 — 

Keni^ 4 iecInninio ..|565 56-941 ..... I 071 

KeyseJex AIdaL Jersey Ud. 
m B-«38.-X Holler. JerMfr i Em 4 1-60670701 

290 
342 
350 
Z72 


Foiwln — . 

Kd'i'lw Im'L- — 
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a name: 


A name that’s recognised can inspire awe, 
envy or, in this case, confidence. 

It’s a name with a reputation for accepting 
only the best, and maintaining the highest 
standards. An assurance for the wine-buyer 
that his choice has been expertly selected and 
carefully shipped. 

A very good wine reasonably priced. 
Distinguishing it from the ranks of all the rest. 

In other words, a name such as ours can 
sometimes be all the guarantee you need. 

Because when it says Bouchard Aine on 
the label, it says a lot for the wine. 

read the small print first 



Burgundy specialists and shippers of fine wine 
13 EGGLESTON STREET, LONDON SW1 
*Aine denoting the eldest son of the family 



Edited by Peter Quennell and Alan Hodge 
The June issue includes : 

JOHN WESLEY IN AMERICA Stuart Andrews 

Wesley spent two years as a chaplain in Georgia in the 1730's : 
forty years later he was much preoccupied with the War of 
Independence. 

SIR ROBERT DOOLEY : EXPATRIATE IN TUSCAN 

Neil Ritchie 
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Son of the famous Earl of Leicester, Dudley sought employment 
with an Italian Grand Duke, and distinguished himself in a long 
and busy career as navigator, map maker, navel architect and 
builder of maritime fortifications. 

FROM UTOPIA TO REFORM: FRANCES WRIGHT AND 
ROBERT DALE OWEN Arnita Ament Jones 

The collaboration of Frances Wright and Robert Dale Owen in 
the American movement for reform and the conduct of Utopian 
communities. 

ANABAPTIST EXTRAORDINARY : BALTHASAR 
HUBMAIER, 1480-1528 G. R. Potter 

A Bavarian religious reformer, burnt in Vienna for heresy. 


Aiec Randall 

Odo Russell was Britain’s unofficial diplomatic agent at the 
Vatican during the years when Italy was unified and when the 
controversy took place over the Papal Syllabus. 

HISTORY IN STONE : SOME IMPRESSIONS OF 
PARIS Joanna Richardson 

The ctpital bears the signature of successive rulers. 

THE MARLB0R0UGH-G0D0LPHIN DUUMVIRATE 

A review article by A. L. Rowse 

Now on sale 40p. Annual Subcription £5.50 from : 

Bracken House, Cannon Street, London, EC4P 4BY 

99aS&099339S9©©c©S5B36B;©©fi9©c©ee9S9999©993'999©9«999«99®9«9»»fi«93. 
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PORTUGAL'S PRESIDENTIAL^ 


Otelo brings out the 
red carnations 


BY PAUL ELLMAN IN OPORTO 


THE barman sniHed at the Leri- 
wingera clamouring for attention 
at the wayside hail. " Ju.il look 
at {heir hands, they don't look 
like workers to me,” he com- 
mented to his partner as the cus- 
tomers cried “ Fascist. Fascist.” 

Olelo Sarniva de Carvalho's 
Presidential special had trun- 
dled inln town on its journey to 
Oporto from Lisbon carrying the 
one-time folk hero of the Portu- 
guese revolution and a thousand 
of his supporters on the first out- 
ing oF his election campaign. 

Harry Truman’s whittle slop it 
was not. Neither was it Trotsky's 
train. The free beer and sand- 
wiches made it more like a 
Marxist outing to Blackpool in 
wake's week. 

As the silver train. f««n,»n*d 
with red flags and postpr* of the 
candidate sped across ihe coun- 
tryside. chan Is nr Tiieln. Olein " 
caused workers in the and fields 
t.o lift their heads and brandish 
hoes in salute. Pnrtuaue 5 ** po!i- 



Otclo . 


a comeback? 


city, and thousand* o? leftists 
filled tbe central railway station 
with tumultuous chants of 
people's power.'' 

Some 20.000 people jammed 
the city's mam square to hear 
the Major speak. How many 
from conviction and how many 
from lack of anything else to do 
it was impassible to cell. 

Oporto on a Saturday night 
hardly swings: (Waiter to cus- 
tomers who ask for a menu i: 

There's only chicken." Leaves’ 
them to stare at an indescribably 
dirty tablecloth Tor half an hour 
before returning to ask: “Well, 
what'll it be. gems.” 

Otelo comes on near mid- 
night. to put on a theatrical 
show from a selF-confessed actor 
manque. Straight away he 
launches into tbe old themes-^ 
the bourgeoisie is back in busi- 
ness. real democracy has no.l yet 
been established' and national 
independence not yet installed. 

l\S. and West 


. . He flays Ihe 

ncs seemed for a moment ;o have Germany, tbe two countries 

recaptured the verve that t j me reiiginn after six months v.hilh are currently keeping 
marked_ the early stage-: after pj riy manoeuvring'. Security Portugal from insolvency, in 
April 25. 10,4. guards cursed and struck at terms whicn make tbe old- 

Otelo is clearly not joins to on »iation platforms fashioned gnomes of Zurich look 

let anyone furect trial it was he pressing forward withposies of gentle herbivores in com- 
who co-ordinated ihe niffiiarj jv .,j carnations, the flower which parison. 

uprising on that dale which # _ V m boUses April 25. Attacking the terms of foreign 

en n* d -m? n- 0 - v dl, '’ l « , ° r r h - , »A 1 Oieln. vlio had in get special aid to Portugal, he produces a 
,JS .u . '.'l H'Jh C K '.hr. [ . T J' Permission f'-oiu army auihori- ifaeorv of balance of payments 
i r n l« '» run fur ihe Presidency de fini 5 which finance ministers 

ia V r rl " ,h A, P pV- r?.n° i” <»<■ » »»<!«■ invc.ii-atton Tor c ,«»b,r. mi-h. care to note. 
R li'hft F'.nI , eri'h«l rY-vMi h ' s alleged pari in ihe Novcmoer official figures, according to the 
p mS, r look i.kc an 2» rebellion., clearly *njo>cd Slajor. - prove that we're fun- 
htctnci-*! f/ii tni./e every minute of it. neiling more money into the dc- 

n{ )Y' d ,1, j i).idv-hu *'in" " ,; nd dammit, he did it. He veloned countries than they’re 

ii»hi nine sports -hi'rt tudo ihe day.” one American giving us.” 

ipok.' as though the dream which nMmman travelling on the tram Opano once greeted Olelo 
had moment:. ri I y united ihe left- should excitedly. • (ihen a orijadser :n charge of 

nine alliant^ of the per.;»!e wiih The arrival in Oporto, where ihe internal security command 
the arm' d forces with ihe aim police wen? guarding the hndne Copconi with eggs. This time it 
nf h\ -passing the institutional over ihe river Douro again;! took him in its stride and the 
uric facts nf " honraerips threats trial the train would rally broke up peacefully 
demoi-raev ” — was sl;l| »!:vr. never reach Ms destination, was Genera! Bamalho Eanes was 
The crowds, who might he f«ir- a triumphant progress. Old meanwhile telling a local news- 
eiven for askins why he buckled ladies dressed in black bran- paper that, if Utelfc won the pre- 
under <u easily on November 25. di-hed clenr.hed fists from the sideney on June 2T. he would 
seemed eager" »o hear l'nv "Id- shani'ow on the outskirts of the leave the country. 


Israel 

economv 

criticised 


Juan Carlos on visit 
to the United States 


BY ROGER MATTHEWS 


MADRID. June 1. 


Ms;. 

the 


31. 

Bank 


KING .JUAN CARLOS of Soain. State during his trip has been 
accompanied by Queen Sofia, to- defeated. This role will be 
morrow- begin the first-ever visit assumed, according to the con- 
by a ruling Spanish monarch to solution, by the three-man 
the U S., an event that is being Council of the Regency which 
heralded here as of major went into recession this evening- 

The insistence of the military 


By L. Daniel 

JERUSALEM 
THE GOVERNOR of 
of Israel, Mushe Zanbar. to-day 
launched an attack on tin? 

Otr. eminent '* economic policy political significance, 
which has already h.?en sharply 
criticised i>y nther lead Log 

son.tlMte.s. Speculation and .* tfl lhe £) nin j' n | can Republic from strong 
spale .*f report r,f impending . A(ll . ro |hlfV vc,H fly tr. ground 


r,)t - v The Koval couple left Madrid »n nut changing the name of the 
^ r ' ihi* morning for a 3rt-hnur visit Victory Parade has come id for 

.. tn the Dominican Republic from strong criticism from the under- 

w In-re thev will fly to ground movement of diffident 

ecnnonm- measures have created \v.ishiri"tnn ' During his sui in officers. They considered the 

a climaii* -tr iMicenainiv which l)lp ihe kmc will address decision served to perpetuate 

last v. c«?k led U< a sharp drop in ;| " e . slon u f = Congress arid former divisions in Spain which 

sale.- **f giiv?rnmeni bmid> ..nd hl)lr j , iV j (h p reS io^. n i p or d after :.i7 years should be on the 

lie past f« w nii.ntlis p r Henrv Kissinser road to solMron. Jed. they hoped. 

! mcrea^ in Mtuntr, The American Government is uy the head of state. 

i f uf lht - kla ** m0fll 5 !lh f ,h L entry 

i rli f rt iastic .suppor-ers and transferred 'tc new- 

11 ,,,u< mi ' . to him the 24 jears of co-opera- srrai-r freedom of 


over t lie pair r< w 
marked increase in 
spending on all kinds of house- 
hold items 

drama i 

Mr. Zanbar called fur 3 cut in |j r ,n it 
government expenditure instead regime 
of new taxation. H*- thought that Franco. 


into force 
law offering 
meeting and 

had enjoyed with the demonstration there has been an 
nr General Francisco immediate rash of applications 
Bui with ihe accession from Left-wing groups. One of 




‘ The -Flnanfeial’ Times xuesaay dime ;■*, 

appointments 

Matthew 
executive posts 

HtSkiii' wd Ho m»s Consolidated Gtrid.^elds AmS 
have been made deputy man a ^ng ha. . 

X\D°CO . Clancey. Mr. been 

ceased to be chief executive and . 

Mr P L. Waite, its managing Mr. John '5??*.,^* baen 

” snjsri'. * M z .%£ 

Services is no longer chief execu- _ , . 

S? a post now filled by Mr. *r- Geoffw John, niaaag,^ 
A.%. Brown, its managing direc- direcior ofSpDlcrs^FocKiB 
m_ m i HoUida* remains hcco elected . chai rm an of 

day Hall and Co. and Mr. C D. ASSOCIATION. 

Watson, its managing director, *■ - 

continues as chief executive. Mr. Mr. John A. _ArnoM has been 
H. J. Hoskios continues as appointed a director of Tentaat 
chairman of Matthew Hall Group Jradmg 

Serv ices, but Mr. R. D- Stonely director of TENNANT TnADUiG. 
is now managing director and - * - • . 

chief executive of that company. Mr : T - S. Mauinson has been 
■it appointed chairman and Hr j 

Mr. H. J. A. Johnson has been .ft 

appointed to the Board of TUBE 

INVESTMENTS as technical direc- DEVELOPMENT ASSOCIATT0A 
tor. In this newly created post he r -«*»««.■ nt^hv t 

takes over tbe technical functions Mr : Geoffrey Digby JjJ^heen 

m TI previously carried out. by SEKSJSf* drake m&SSij! 
Sir James Men ter. who has given SPHERE DRAKE (U.NDERiywi- 

up his position as director of • 

research and development, on his ,, „ „ .. * . . . . 

appointment as principal of Mr. N. D. Nonnan. who ha s hegn 

Queen Mary College, Uoiversfty ®PI JO a director of BR1IV 
of London. Mr. Johnson, who was W?RT-GLNDR\, was one of-Oie 
previously manufacturing director Joint founders of aritten-Nonnan. 

of TTs steel tube division, joined * u _ - 

the croup as a management. Mr. fan Hamilton i McGerqnodan 
trainee in i«l has been appointed a director irf 

trainee in n»i- + . the MOORSIDE TRUST. . * 

Mr. R. A- Brooks and Mr. 

G. O. A. Kiijnstra have been Mr * & A. Nixon ha* left, 
appointed directors or the COM- ^mpan^and .s no^pra mm. 
^TERCLAL UNION ASSURANCE £*£„'?„ the Boa r d of . HAROLD j 
COMPANY. 


INGRAM. 


Mr n A Macrae regional Mr. J. C. Speers and Mr. 'H. 0. 

>* d Cjjl" -S‘rec^ ?n a d VC Mr. TbSSSSS 

8?in2 director of AL§ FL i IA1M f 4V1 ATTOiVi insurance farakpR 
\V IMPLY, Dubai, which operates msun>nce oroKen. 

throughout the Uni led Arab Kora Ju,y x ' * 

Emirates. Mr. R. O, Evans has 


, . . . . „ Mr; R. W. Hind march has bees 

been appointed regional manager appoillted To Board of DIAL 
at Cardiff following Mr. Macraes CONTRACTS and becomes mar- 


mflaiion would Ik- greater than „f -tho monarchy, rhe US. has ihe principal illegal labour 
the government envisaged De- ij<*en able i" bp more overtly organisations, the Workers' Com 
valu&oioas awe meant «u offset behind the regime, and especi- mis-iony. ha-it announced it will 
the effects of Israel's higher in- ally its plan.- to introduce a hold a throe -day congress in 

fialion rale, hut if li.is rati* could : f. mu of democracy w hile still Madrid at the end of the month, 

be cut from the av-raw 40 per'hannins the comniunisl party. while several political parties are 
cent. |i**r annum in }fl y cent' The kina's Iasi official act alarming similar sessions. The 
then there would be less need before lea vine Madrid was to Workers' Commission is also to 
fhr currency adju-tments Hr- take ihe salute at the annual issue one million bonds at 
again called for the I in Way* of-nuliiary parade which celebrates Pt>-25 each to help finance the 
flip Israeli pound lo a bjskciful > tin- vii.-u*ry of General Franco's organisation 
or cuirrncies rather than i" the forces over the republic during tn several parts nf the 
dollar alone since tfti- would Hip t.'ivif War. Attemnts by the country there have been signs 
eliminate the frequent aevalua- Gruernmeni to sei the name nf increasing labour difficulties. 
t:«n ami i-ivi* greater flexibility ehanged to ihe “day of the with ihe police breaking up 
in government policies. armed force v” were quashed by workers' demonstration m 

The governor said there '■■■ as no th- % mihiary. Ceniyal Madrid this morning 

improvement in tbe balance "f Similarly, an anrinunccmeni and clashing wilh construction 
pay men is :n JST3. Adjujled by Sen or ,1 ore-Maria dn Areilra. workers in the northern town oF 
figure* showed :ha: :hi- g:.p bad Uu- Foreign Minister, that Juan Santander where 13.000 men 
-oared to the asiivnomiej: «um Garlo-* would continue in excr- have been on strike for the past 
of ¥4. Ion. . ci-t* the functions nf Head of five days. 


‘Bias of education 
system’ attacked 


BY ANTHONY HARRIS 


After the 
adjournment 

. BUSINESS for ihe first week 
j after ihe Adjournment an- 
I non need by Mr. Michael Fool, 
i Leader or the Commons, was 
a.v follows: — 


THE BRITISH educational and the elitism of such countries 

system, and especially tbe anii- as France "The rorincr resls MONDAY. June 7— Remaining 

stages of ihe Police Bill; 
remaining stages of (he 
Education (.Scotland) Bill 
l Lords); Lords Amendments 
to the Crofting Reform 
fSi-oUa/id) Bill and lo the 
Freshwater and Salmon 
Fisheries (Scotland i Bill. 
Industrial Relations (Northern 
Ireland) Order. 

nsem economic policy should T *-'ESDA1 AND WEDNESDAY 
resi less on intervention and Remaining stages ot the 
more on incentives. A 'reran and Shipbuilding 

Governments taking an active. ,nrtu 5ines Bill, 
role in industry would always be THURSDAY—Remaiulng stages 
,m easy prey for pressure groups, of ihe Education Bill, 
careers while in defending out-oMale. interests. FRIDAY — Remaining stages or 
Europe and the ;ts vocational he adds. lhr Fair Employment 

irainir? a as held In he a prr>*»**r 'ihe ftrituJi l/ismse Hohnrt (Northern Ireland) Bill 
fimi-rinn ur a iinircraiiy. P.iprr *7 a tm. f.-om WA. Northern Ireland Orders on 

He puinip in ;i .-narp comrast 2 Lirrd .North Street. l,onrhm . Annuals ami Births 
helweon the Bnmn class system Mi l ; Deaih- Registration. 


vocational bias of universities, is nn status, the taller mcreasingiy 
an imnrirtani cause of Britain's on performance. ” ’ . 

industrial decline, says Professor prof. Allen catalogues a long 
G. C Allen in a Pm in pb let pub- lisi of ] jolicy mistakes made by* 
li.-hed to-day h> ihe Instifule of an inappropriately trained civil- 
Econo, -ii it Affairs. .-ervice. and also draws attention 

"Teachers, journalists, broad- tr, trade union resistance to 
casters and others who have technical change. , 

done in os l to form opinion have For a more prosperous future. - 
been cdui-aied with few cuntacls Biilain should reform h**r' 
wilh the con airy mduMnal educutional system, and Govern- 
life." be -ays 

The public - - thoois failed tu 
provide men eqmappd to run 
the couniry's industries, and ihe 
universities had j «urnnj bias 
againsi training people for non- 
academic careers while 


promotion. Dr. T. K. Hsieh. chief ^ ^ 

designer in the civil design and jg^gfn'g an j" rental sales manasw 
planning department, has been f or Ford of Britain, 
appointed a director of itimpey * T. 

Laboratories to deal with advi- Mr- Stephen j. poporlcs- hat 
sory and de'elopraent functions, tieen appointed a director of 
, „ * „ . - BREMAR HOLDINGS, bankers. Be 

Mr. \. H. T. Bennett has joined their Brazilian operation' 
resigned from the Board of the year after experience in 
BRITISH BANK OF THE MIDDLE international finance and invest- 
EAST on his retirement from the m edt banking. 

Hongkong and Shanghai Bank- * 

mg Corporation. Mr. Tony How lit of Peat Mar- 

* wick.. Mitchell, and Co., has been 
Mr. Bernard llzrnntz is leaving appointed chairman of the 

the partnership of SIMON AND MANAGEMENT CONSULTANTS 
COATES, stockbrokers, on -June .10 ASSOCIATION and Mr. afichiei 
by mutual agreement to take up Htcks-Beacb. of P-E Consulting 
an appointment with W. E. Hutton. Group. vice-Chairman. 
and Co., the London subsidiary of - + *. j 

Thomson and McKinnon Auchin- JOHN WARING' GROUP. Mr. 
floss Knhlmeyer Inc., members of p on ^v'rigbt ‘becomes njarketimt' 
the New York- Stock Exchange. . director of JohH Wartiig tSJea-. 

* ford) and of John Waring ( Feeds). ' 
Mr. ,T. E. Bard well has resigned and accountant Mr. Peter Thorpii 

from the Board of FIRST, joins the Boards of- the same t*e 
NATIONAL FINANCE CORPOR.A- companies as financial director: 

tjo\. • * •••*;■ I 

* . . Mr. J. IL Hlngstont' chiel >ccoun-t 

Mr. R. Jones r.as heen -tant. has been appointed to Ihi 1 

appointed croup financial control- Board of JOHN KELLY, 
ler of VICKERS. He joined the * , I 

company as group treasurer in 
1H74 from British Aircraft Cor- 
poration. auided weapons divi- 
sion. 

* 

Mr. I». IV. Pa^e has been 

appointed director and controller 

"TTS ^AL&Ali‘cO?®OTT5. Mr. Van 
FAS-raVER AND HARDWARE haI1 has Pr e '1° usI >' heId the P° a 
DISTRIBUTOR'S. Mr. Pape was “■ S^nSS;} 80 ** ” 


Dr. J}. A. J. Randall niahsgine 
director, or the Miln Mar stem 
Group, is the new chairman ofth" 
BRITISH ASSOCIATION 
PLANT BREEDERS. 

★ 

Mr. MIehael Yainall has bew 
appointed commercial director of 


pre\ iously .divisional, director v“iS?“S 


O’Sullivan has been 

irketing director of ?U«J?58SSEr nSHERIES 


home development division, of ._ rt _i_- _ u,-„ inM ri,.-vi, 

CKN Servotomic. Mr. C. J. Ayrton gSJ^'who hi retire?' 

!?Sr of'cKX^na' le trf C Avrim? 1 «ths Bish °p' ' vas commeroia] directw 
previously^ sales director He is ° r Waka11 Conduits for seven 

aifo director, ’cs^'wwwriesf of **•«* *£« for .he cm- 
the automotive component distri- y 0 J JBa J' 
bution division. .. .. * , . , 

-*■ ...Mr, Albert Rranscomhe nafl 

Mr. Patrick 

appointed marketin, rRF«-Tii’T? iw 

the household products division ALKAN rb). 

of JOHNSON WAX. An Austra- - * 

lian. he joins the company from MARDUN PACKAGING GF01T.- 
Johnson Australia, where he was Xr. Arthur Latty, managing direc 
marketing manager. tor of Thomas Forman and Son*-' 

-a- has retired and has been sur 

Mr. B. B. Crnwl has re.-isned rcea ? d b ,y Mr. Robert IlHngwjrlb. 
as a " B '• director of ROAN Previously managing director ufi 
CONSOLIDATED MEVE.S and Mr. Mardon mingworth. 

John F. F raw ley has been * 

appointed in his stead. ROCKWARE GROLiP Mr. 

■ir Kcfth Barra rt has bepn apporatH 

The follow me Board appoint- director of industrial relations. He 
ments have 'been made in JO ‘ n3 Rockware from Rank Xerov- 
A. E. TURBLVE COMPONENTS "'here he was personnel manager, 
which, together with Cannon and Hr *. George M. Boyle, PrenousP 
Stokes, fnrmj the turbine com- assistant manager at the Ed™' 
ponents division of the Associated “ ur £n. office of Peat. Mareir*- 
Engineering Group, Mr. A. G. Mitchell and Co., has been ml# 1 ] 
McMahon becomes director and 2™ U P accountant. Mr. R, G#* 
cencrai manager of turbine blade Millar has been appointed finance] 
machining for the division. . Mr. director. Rockware Glass. Re * 
P. G. Waite is made director and currently financial controller «■ 
general manager of the precision Honeywell, and takes up his new 
casting facility of the division. post nn June 7. 

+ . . * 

Mr. Charles G. S (raster (chair- Mr. K. G. Beckington has be*® 
man and managing director of appointed marketing and salts 
Pholopia international) ha* - been director of AEROSOLS INTER 
elected president of th e No rth NATIONAL, part of the Jefl*! 
Staffs Branch of the INSTITUTE Group. Rc joins the compaifi 
OF MARKETING in succession lo from Glynwed Plastics, where b* 
Lord Stafford. . was marketing director. 

+ + . 

Mr. R. L. Whiting has been Mr. G. R. A. Andrews has 'he*»f_ 
appointed a director of C. TEN- appointed deputy general roan* 1 , 
NANT. SONS AND CO. in place ™er. and Mr. A. N. Ferguson. 
or Mr. B. C. Ryan, whose resigna- reiarv. 0 r MOSCOW NARODNV 
lion resulted from his appoint- BANK. 


and 


IN BRIEF 


Honda enters light commercial market 


Honda, ihe Japanese inoior-r\cic 
and car mamifaclurer. i- going 
mill ihe t-umniercial markci 

in ihe ( K. fnr thv l list time wifh 
the launch of a pn-k-iip 

antf panri van. 

i'hc I NriH'l -i-ric- i . ■.! i- -i" «n-<l Tnr 
urban deli 1 . or;, work and Honda 
■■I aim.- that it> new "miem- 
ommrriMlj ' ar>- capabi? or ."•(! 
n».p 2 . on ci!;. -mp-gn dclurry 
work umiis Iwo -i.ir pclrni The 
Dick -up will he inufi. .mrt :hc van 
£1.140. both p\clu(imL' VAT. 

£20m. complex 

\ Tamnnn ha-^d inirniaiinnal rnn- 
tnrnum ha- rrnpnied a f 20 m. 
•“ommerciaJ and leisure complex 


in Glasgow wilh fj'-iliries fnr 
1 rad ins. exhibitions. conFcrenre.s. 
•-porlins events and craft pursuits. 


Health body 


A join; inmmittcc has been set up 
by Jhf C-hcniical indiisirics Assn- 
'.•iaiinii and the unions tn deal 
with health ami .-afet.v maltcrv 

Sports car surge 

IT'.idUi-imn uf Mi.B and Midget 
.-purls cais m Ihe iirsi nine 
m<m :!i«. of the present model-year 
has exceeded the Inlal prndured 
in lhr >< h?|p nf the previous year 
ArrordinG in Rrili«h l^cylanrt i»s 
plant at Ahingdon, Berks., has 


produced 28.023 units lor ’ the 
American market since the begin- 
ning of last .September, compared 
wiih 27.1.H units in the year Sep- 
tember, 1074 in end of August. 
IH73. 

Wedding present 

•\ Suffolk firm has won an nrder 
cn provide iwo pairs nf binoculars 
as wedding presents from thn 
Royal Navy to His Majesty King 
iZarl Gustav of Sweden and his 
hrido The binoculars, from 
Heppleuhui' Marine, of Great 
Cnrnard. rnrorpnratp a rnnipas- 
— nn esciusivi? dosijjn in the com- 
pany— and -ml! at ii retail price 
nf IBS 33. 


ITALIAN INTERNATIONAL BANK 

BASE RATE 

Italian International Bank ^announce that, 
with effect from 26th May, their Base Rate 
for lending was increased from 10% to 

hj%. 

Interest payable under the Banks seven day 
notice Deposit Accounts was increased from 
7%to8i%. 



Italian International Bank Ltd-! 

P & Q Euitding. Leadsrfndil Street 
London EC 3V 4P.T 7;' 

Tel: G1-6JJ 8700- Telex 885370* (Gemr-aU 
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$*t ...... 

Sskfi -'-'• . ;' 

ii$&? AQen 


_ over 

ah5 -y a r Vwrs 'TMttOt-iU fsernptc^ tifc W^'tf ^*^** le * by , ‘to** 

it«i a rom ' fcarab r . economic realsne* who iEMecfiMfft tool cv i i 

^ k?4d ttT^mSJtoment crte, of oiHJtion. i™ 

*V r SUStK- Btae*t»n It W'a pereonal and social null 
+ *!■ . u.L*^T iwhu. tMinutif 1 far aaa vounc man or \i 


6i 


jobless teachers 

Uipsp reasons it i« xmiplyach KiT.v inn.iV.i'lrr on lap Mij>p!»‘ These tfcr?Li? :3i ! i-I*?* - ! r*-d:;r,- 
impossible i u exempt leip.'tiurs jtui trainim; <»f iraciu r< uutIiii; daiu'j •mturi.: :hyr< .ir.d urem- 

life b.irsh ecununuc nt**i pki* nt<*nf j limr.j rtu deals 


«*uen Tv, iUntw tCT-- at«n« pww, war . ■* <? , -- .WUUJTJ apv-iivjiin Ml a .... . h 

Igggfrntd sal-e ^ .*;>* Af ih^ - saiae .uxne, the womaa-.l&at they- would not be week m Hhieh students in 9.1 of h vri 
f£?EUNES. ^Shdattoh of Bead able to Bad * Job tbeir chusvn the cotmiryS 140 teacher tram- ,Ih , >0 

Ooverfr- career lUaxnhdiatelS after train- my colleges have siafi«fi protest urj cin?lo.\ 


-.-. -,— Millie* which affect os all. ... • h «. ,.■*,. At :jvj fK-Dci leathers’ c'-n- 

«t Buxton, Derby- triased^.;. *>r aay young man or Mr. Mu Hey was speaking in a *V h *{ * ‘V-'-un.Vhv" r '- rcnw at Worthing. Susses, or.e 

Csame tane, the woman they - would not be week in which students in 9.1 of ;.V,v. , .1 r .k«*. . executive me mber. Mr. tfifc 


S3fe.*^ a L Er^rSkt^Sndreri's education iJ 3 g, 3toi>HulJey went on. occupations over unemployment. 


jouny learhers 
went. 


US.* 


taciiij; B r |-j| 00set .s J1( t ■■ This country 
.should gei i*s prioriims right.” 

4 ■* now ptw.-uw uiunw..-,,. — r - — -— .-. • . . . t* * i The comer*? mu oassed tindRi* 

ru-£]}?itai* ■nust.-not he endangered, by. Butjt .Wta equally true for They fear that as many as §*rODl£H1 mously an cmvrqvscy resotev.-m 

citis. - -.'••• o'ther^wtonU, such as architects. 15,000 out of the 40,000 who will bv its aationui c v u»c:l apprev. ng 

^fflSnetr 35 Pr^’jdr; Mqtlcy'S- S 3 «CS— at the ch?».toCS; '■■«nd cftsfneeri—maoy leave college this summer will ‘if they imsi’i get » y.a •-. acUon iu'mz i-o lar agatot the 
cV'-:- . - \tmaal ‘ conteetw , o£ . ifafc «W4tionaity trained, as go straight on the dole queue. teaching, they wiit have to find i conutr.tea and urging opposition 

?Mr:.' Geoffr- * ■fatinni!'. ftssociabos nr Teachers teacbew.'. *•;■ * On tcacher-irawlng reorganisj- a job in >.imcthtng else and hone i 0 iurtht-r proposed i-uts. 

^vector of ? , J ®lt>i n Further ann- Hlgber tduca- '*i : «bnhV accept' that^ anyone tioo. Mr. Mulley denied that for something later, on. ft is a -W> canco' ^tand i«v and see 
'elected K jon at ibp' wefih^ead--was ister- .^houW- be unemployed If it is colleges were to be closed. He problem in every wvior £>:' c ducn*ion t.\ our children pu: 
u^HWaiAicd' 'aewrot' notes- • - reasan^wg' pocgiblg^ l0 . a vqid jV had “made no rccommcndatums employ me nt “ m danger/’ Brignou.^ nem 

closures’ to U)l* Jack Taylor, joint pres- on. P«my-pir.rh mg "would" affect 

dent of the National Association industry to-bi^rrow. 


je sx t '‘wied .* f, juii « iw.- wtca-cuw — miww» ' ■ 

^KT ^TiOD UdTJ^’apbrt! SBW»l'tinte»- - reasannWy poesihle to avoid it. had “made 

isSSO^-noN^^. Leaflets were-tol«f out; at But- It »U«t be understood that on college 


y^W* John a. 


WM* Co-ops pvH/divi’ warning 


BY EUMOR GOODHAN 


'4ppoi]]tgij ■ ' 

ySSS 11 *»A WARMWG. «ut cooperative dividend' distribution In its annual report, the cx- 

Ssfe:'reta!I socieUes.SW bo fatfH® *&&* In ttejatt iMOa. ecunve says there is real con- 
54 »VELOPme.nx to make adequate provision 'tor . Ttey-avabled societies, to sive corn that an overcommitment 
vVw ^ +^CW» redemption of dfvi&faf customers a iower rate of divl- could perpetuate the difficulties 

..-. air itMrf'itiM beforft and tom main, which ihi* traditional dividnnd 


pr Trarhcrs in Further and The Gov err men I had a res* 
Higher Education, '.old thi> eon- ponsibiUty to newly trained job- 
ferencc that teachers should leis teachers. “Surely, the 
take a uajied stand against the CovernmcRt must accept some 
man?.' threats in the education responsibility for finding them 
service and standards. jobs. - * 


One building union urged 



BUSINESS AND INVESTMENT OPPORTUNITIES 

“EADSES A.*.E S£C C.Y..M-N DED TO TAKE APPSOPfifATE PROrESS/ONAL ADVfCE BEFORE 

ENTER/MG INTO COMMITMENTS 


)f Bf^rhn " npr iif iF fl> n p issue ‘Without . lafc . means that societies have to main far more money than He in!d do ii* gate a: :he union’s goal of cc? jr.i-jn f-..r construe 
* '’jkifln' itu» WsM fnr'thp nppH 


Scar- non industry worker?, and over 


Mr 7 an u * sakfos due regard for' the need i«r #x ibe rate ot etamp - is»sue Detore lor mvestment. annual contcrcncc l 

■>Ws been an m - l,wn Mk, to finance investment and main- brfore knowing the! level of An increase In the rate nf borough ibat improved services came the probiem c: mtcr-uc.oD 
~Ha Mopp j /lain reserves: - . .*• " 'profit/ . Value-added tax. for example, to members, and wide member- D-nuiediioa. 

i/if ' urv3UJ E T7 h 5 y Th e bi ae dividend stamps. The central executive: is wor- can load to an increase in the participation in union aflVr- •■ In ih:v wa- wc »n pursue 

-‘ "Jar E i . T which are used by 170 of the ri«i that retail societies may number of stamps issued with- would reduce- tiv? vjmov*»r of real job of fighiln; ; the employer 

‘ - ’ A * •'bur, ^ co-op’s 221 retail societies, were nW be over-extending them- out resulting in an increase in members and give opportunities rather thun -qudbo.ing among 


company- and u Dj L0 ' n P* retail societies, were now b 
her* nf ‘ the Board’ 0 ^ ,nmK,uc ®^ ** ao - afternative to solves. 
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profit. 


for expansion. 


ourselves. 


'€” r k5i C h^ r -^‘ 

. [directors, and Mr ?V 
■ assistant dirccinr ^ 
HARGREAVES flf ? 
(AVIATION i . insnr, V,t 
from July i. SUraiK t 

.. Mr. R. W. Hindniarrt 
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■CPN-TR.ACTS S 6 K. 
kenng director. He 
• Rasing and rental 
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• Mr. Stephen J. Pn# 
been appointed a T 
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; .international finana^v 
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' ^. r - Ton> Howh.t o| f ; 
wide. Mitchell and u i 
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^MANAGEMENT C[,W 
^-ASSOCIATION- and * 

3 .Hicks- Bearn, nf p y ,, 
‘•Group, ' ice-Chrirniin 
!•'.'. * 
/'JOHN v:\nj\G CIW - 

* Don M right becomes s. 
■-.director .>r John Want 

ford » and of j-uin iVano: 

* and si ecu n , ar ,‘ Mr. Peio 
■ join* ihc BearciV iff me e 
> companies s? 'inantol i 

ir 

/•• Mr. J. II. Hins-iiMi. i-hiff 
■' lant. ha« r.p. n 1 

‘ Board of KELLI 
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A^sitaiM Norge A/S Eanfrtf Noqee A/S 

Csfinx Norge A/S CofnaortA/5 

DM 100,000, 000.- 

8 % Deutsche Mark Bonds of 1976/1988 


•oared by 
v&tfce 


•TNoqfre exists onia * Tknra^pat 
•Cte PkQfipeGm? nd ihrif Final Cwgoto 


>•* 


OIBshvidMe 9M% 

jateetst s»p*,pwillewtael«f«dkym 
SeficaptiMC tafimamUnstAaodsaJimei 
ofttejeasfieanqbfiH 
EznktatCMa^ 

COifWERZB A N"K- 
Aktiengesdlsdiaft 


DETjTSCHE SAKS 
AktfessescdlscbBft 


DRESDNEH BANK 
AkttongeseQscbaft 


“WESTDEUTSCHE LANDES BANK 
. GIROZENTBAXE . 



: AIABXSBAPIKOrKXJWASCQLACJ r 

AM5TQlDAMBOTTEBDiAMBANKM. , l^ 

BANCA-COMMEBCI.AI.1E rcAHANA. 

BANKOF AMBaiCAlNTBBJlA3»a«b 

MANQUE FBANCAJSE DU COMMEBCE^ZTSUSTO 
BANQUE iNtffiNATIONAUS 
A LUXEMEOUBG S, A. 

.-J ANQ0E POPULAIRE SUBSE S. A LUXEMBOUBtf 
. J BARZNG BBOTHESS & CO, DMTTED 

bayerischevebetnsbank; 

- ' ■ BERLINER BANK • 

AktiengemllEdiaft - 

COHPAG341A HNANZIAMAINTERMOSIIIABE A ?. Aa 

y ^f' : cRSPrriaroNNAis 

- CSEOrTOHAUANO ^ 

3DEN NORSKS CSEESI8ANK 
ETECTTNEANK-WARBUIUJ 

Aktiengowllsdiart 

TOSTBOSTON (EURO!® 

— Limited 

' GOLDMAN SACHS INTERNATIONAL C08P. 

HttLSAMuaica 

limKed . 

jazeWOST, BENSON 
Limited 

KUWAIT FOREIGN TRADING^ 
CONTRACTING l investment CO. is. A Sj 

U^ARDBROTHmSfcCO, 

Limited _* • 

UBlC&BNCKJiCa 
c ., JKBGiANSTANLEy INTStNATTONAt 

OSTEHHHCSSCffiLXSDe&BANK 
AktitmgtuBaduft 

. : TICIBFZNTEBNATIOKAL 
. . UmRsd 

. ’ I Nl J1 BOTHSCfHLD If SONS 

Lunitsd 

’. Vzly-^Z SOCTETE GENERALS 
SWE&SANK CORPORATION tOVHlSEASJ : 

*' Limited. 

ALM; WABBUR&BRINCXMANN. WRT2 &CO. “ 



aw*me?«banknedeblandn.t, 

AMDBKSKNSBANKAJS 

BANCA NA2KJNALE T2BL 1AVORO 

BANKPDBCaaffilNWlBTSCHArT 

Aktiengeacfisdisffc 

BAHOOTfiSNERADE DU LUXEMBOURG S. A 
BANQCE NAUONAI^ D£ PASS 

BANQUE ROTHSCHILD 
BATEBECHE HYPOTHEKEN- UNO 
WECHSEL-BANK. 

. 3GB. BBRENBSRG, GOSSLE8 b CO. 
pRnrrN Rg EMNDELS- UND FRANKFURTER BANK 

otSDrrooubffisiaALDE francs 

C8EDST SUISSE wans WELD 
limited 

SOf DANSKE BANK 
aTUTiAktteeetekah 
DC BANK 

Bjgm^SKGENOSffiNSCTAFTSFANI 

XUEOPEAN BANKING COMPANY 

Limited 

BOKRT FLEMING fc CO 
Limited 

CREENSHlELDS 

Incorporated 

EDD5R, PEABODT INTERNATIONAL 
United 

XBEWETBANEN.T. 

KWAIT INTERNATIONAL INVESTMENT 
cas.A.K. 

LAZARDTM^RSSTO* 

>ff»»TTT. LYNCH INTEDKATTONAL Si CO, 

MORGAN GBENSEttSi OO. 
limited 

SALOEfENHEM JB.& COS. 
PKBANKEN 

SALOMON BROTHBtS INTffiNATTON’AL 
limited 

SKAMHNAVBKAi2^nJ5A BANKET? 

SOCTETB GENERALS DE BASQUE S. A. 

UNION BANK OF SWITZERLAND (SECURiTZESJ 
Limited. 

a G. WARBURG & CO. LTD. 


A. E. AMES & CO. 

Limited 

JULIUS BAER INTERNATIONAL 
Limited 

BANCO DIBOMA 

BASQUE BRUXELLES LAMBERT & A. 

BASQUE DE LTNDOCHINE ST DE SUEZ 
BASQUE DE PARIS ET DES PAYS-B AS 

BASQUE DE UUNION EUEOPEENNE 

B AYEKISCHE LANDES9ANK 
GIROZENTRALE 

BERGEN BANK 

CHRISTIANIA BANK OG KREDITKASSE 

CREDIT INDUSTRIEL ET COMNCERCLAL 
CREDIT ANSTALT -B ANKVEREIN 

DELBRDCK h CC. 

DEUTSCHE GIROZENTRALE 
- DEUTSCHE KOMMUNALBANK — 

TELLESBANKENAS 

GIROZENTRALE USD B ANK 
DEE 05 TERRE! CHI SCHEN SPARKASSES 
Aktlengeselistbart • 

HAMBROSBANK 

Limited 

KJ0BENHAYNS HANDELSBAXK 

XREDIETB AKC S. A. LUXEMBOURGEOISE 

KUWAIT INVESTMENT COMPANY IS. A. K.1 

MANUFACTURERS HANOVER 
Limited 

B. METZLER SEEL SOHN 8c CO. 

norddeutsche LANDESBANK 
GIROZENTRALE 
ORION BANK 

Limited 

PBTVATBANKEN AKTIESELSKAB 

. J. HENSYSCHRODER WAGG & CO. 
Limited 

SMITH BARNEY. HARRIS UPH.YM & CO. 
Incorporated 

5VENSKA H ANDELSB ANKEN 

VTftETNS- UND WKSTBANK 
AktieegessUsdiiift 

WOOD GUNDY LIMITED 
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FOR SALE 

BUILDING COMPANY 

WITH 

OVER 1000 HOUSE PLOTS 
SHOP & COMMERCIAL SITES 
IN THE MIDLANDS 

GOOD REPUTATION. PROFITS & ACCOUNTS 
PRINCIPALS ONLY TO APPLY : 

Sc* E 6022. Financial Timev !Q. Cannon Street EC-tP *oY. 


Electronic isscmblv 

»■ 

Tm media tc capacity of 300 operatives with close technical 
support under full Q.A. conditions available for shc-ri or Iona 
term approved assembly production. 

Associated capacity for shecurietat fabrication and injection 
moulding also available. 

Wn»e Bov ESS67. Financial Ttmcs 
10 Cannun Street. EC4P 4BV 


Two unique items offered to bulk 

buyers at advantageous prices i 

Precision made Cordless ” Electric Scissors.” Also insun? Tyre 
inflatar. os:ni C02 gas. brings tyre to correct pressure in seconds. 
Contact: W. Sparks, Managing Director (0182) 20021. 
or M.-ire: CB.L Ltd, Wood St, Works, Burnley, Lancs. 


BUSINESSMEN 
AT HOME .... 

We cv pu*. a telex a: your d i- 
poul for tIS p.#. Ii you are on 
t*»* Ph:>ne (hen you can send/ 
rc:e--e Tele* tli'ouck our bureau. 

01-40S 4442 01-404 SOU 

British Monomarks (Est. 1925) 


LIGHTING AND 
GARDEN FURNITURE 

Srrall tusirMi Jer ulc m^nufac- 
turmg j,, maaiishec ranee ot 
ourJCv mcuidM* decorative outside 
iton: bv.mss antf other original p ro- 
il uru. U.K. I.W export sales. Presenl 
eaoaC'tT so produce £100.000 D.a. 
lurno-.e-. Write Per E.SQ33. Financial 
r ! nes 10 Cannon Street. tC<P 4 BY. 


BOATYARD FOR SALE 
Leasehold 

Offer* are invited in the region of 
£20.000 for a Norfolk Brojdx Boatyard 
in prime position with 690 feet of 
river bank t-oniace cn to the River 
rare near Norwich. Office block, i 
large boatyard workshop snd a slip- 
way standing on approximately sO •■•"■ 
»<f. tcee including aucbu/lditigi and a 
variety of rguipmcnt. 

Write So. E.Sdj^. Financial Timet, 
10. Cc.mrn Street. EC4P *Br. 


ANGLO DUTCH 
COMP A VI 

enpatod in wholesale. rer.i:| and 
hon-va aciniii.-j. cxporUna fr jrn V.K. 
Excollom prniii forecast. S>-eu invosi- 
ment or 110.000. Altnctitr cquitr. 
aeilve or donnum pertlcipaiion. ?Jich: 
appeal to shippers. Senaus replies m 
sulct coafid-.ncc. 

22. LyUon Road'. Leicester. 


DIRECTORSHIP OFFERED 

:n Ccrnpany with Patented Take 
Away read Serving Un>« on 
a f-anthiM bav». Capital plus go 
ahead persan;i ty and knowledge of 
management required. 

V/->;r >n first Ml'4-IH to: 

Mr. Di Take P^ay Lunac4. 

4 Dc"ni Cou-r Pi'jic. Hjrkne/. E.8. 


SOLAR ENER6Y 

Established companies with the desire 
to enter the field of Solar 
Energy are invited to iom us in 
:hc distribution of a suucssful rod 
well tested Solar Energy Product. For 
* a r i her information pleas; *,r.£ L<Mfs 
6322S0 or write :a SOLAR POWER 
SYSTEMS. 263. Whitehall Road. 
Leeds 12. 


U.K. and Overseas 
Custom built so I.E.C. D.I.N. 
snd BS Standards 
MAX WRIGHT LTD. 
Electrical Engineers 
Wa r e. Herts - Tel: 61235 


YOUR OFFICE IN 
REGENT STREET 

* Luxury furnished private offices 
& Prestige business address 
: K 24-hour telephone answering 
.f.! Telex, secretarial, Xerox 

ADFONE BUSINESS SERVICES 

150 REGENT STREET. W. I. 

Day 01-734 <>571. Eves. 01 "34 S351. 


i? ! tt (be current recession <n the 
-'e cjni e- market (here are still 
SOUND INVBTMENT 
POSSIBILITIES 

9 th*- trhis of shipping. II vou 
buying > ship, old csrat^ishtd 
t'S!' shipping ismpanY offers ex- 
■eaced managen-ent. e'e *<ng and 
■ins 'etnnitil s*rv,ccs on a wo-ld 
w.de basis. 

ite Sox £ 7573. Ftnonclol Times, 
19. ■Cefl'-on Street. £C4P 4flr. 


ENGINEERING CONSULTANT, suecessrul 
rcccrd o* in-Ms;" 1 ! n ov» oroducti and; 
entering nc* markets available tor i 
new (siijnmtr;,. Wr.ie Box E.P050. I 
Fmar.:iai Tncs. 10. Cannon Street. ; 
ECaP 4BY. 

NAIiONwlOE DEBT RECOVERY SERVICE! 
PTS Llo . Alliance Mouse-. London, SWT 7 , 
BCR 0‘-r&7 1366 -15 lines-. 

IBM ELECTRIC TYPEWRITERS. Factory 1 
r tv one t ened anc warranted bv IBM. I 
Bur — :dv.- up to 30 PC. Lease — 3 vears 
J rom L2 ZZ wei-ily. Sere— trim £:a cer ■ 
nw:t Phone Vcrtes 01-641 236S l 

PRIVATE MAILBOXES. London. US o.a. 
Poi: Rcsti-le or oailv rorwardino. , 
<M-4Db 0463 British Monbfr.ari.s. Bss i 
A. London V/Civ exx. 1 


CAPITAL AVAILABLE 
Private source prepared to 
undertake new business. Will 
consider serious company 
liquidiry and reconstruction 
situations. 

KONRAD ROBERTS LTD. 

Investment Bankers. 15 George Street, 
Croydon - 6U 1393)1674 


LIGHT ENGINEERING 
COMPANY 

wHs strong v-ompfrlroi sal« lor« In 
Hi* C.K.. Europr and U.S.A. j; s(*t- 
ini pnolUvis to manufacture under 
Iic'.*d>:c. preterablr for sale :o road 
tron’wn. container and ratlvay 

isdu&irto. 

Writ, ?.o* E.SC35. Fiaanc-.n'; Times, 
Ifl. Cjnoon Sir.cj. EC4P TSV. 


PRODUCTION 

CAPACITY 


PLANT AND 
MACHINERY 


MARSHAL S ADMIRALTY 
SALE OF THE 
M/S MANOARINCORE 

PRESENTLY LOCATED AT PIER 2C 

HONOLULU HARBOUR. HONOLULU, 
HAWAII. I.S.A., AS IS, WHLRil la 

Sale T c Mi', public atirlion on JuBe 10, IS76. at 10.00 a.m. at 
thi. :sai 2 entr«ace oi the United States Pout Utfieu, Customs 
H-xUsl* acd Pecorai Court House loc3te*ri at Honolulu. Hawaii, 
inti terms of tne sale art lea per cent. 1 10 per cent, i ot tiic 
kaie price on the fail of the hammer with the balance due on 
euntirmat-oa of the £ :ale by the court, all sums to be paid by 
cisn cr oonified or cashier’s cheque drawn to the order of the 
Vrnted Suites Treasurer on any L'.S. commercial bank with no 
other method of payment accepted. 

The ii/S .Mandarin core is a luiiy refrigerated Israel: flag vessel, 
\’esaet Number M/5-1S9. She was built by A/S Bergen 11/ V 
:c .Uarcfc 19oS at Bergen. Norway. Sue has a dead weight of 
y.710/£.*s20. -»- 2 isierefi cross of S,1$5/5.&’J7, and net of 4.S12/ 
j.o56 iCSD/OSDl. With an overall length of -05 fo eL 0 inches, 
a breadth of *55 feel 10 ioches and a moulded depth of 41 feel 
0 inches. Cisssed Lloyds Register of Shipping IMS -100 A1 
--L31C — RMC, parsed December 197:i. Engines arc B and V 
diesel of 11,500 bhp. Speed 19.5 knolsf loaded. Reefer capacity 
415.S10 ca. ft reefer bale. 

Tor information contact : 

The U'niU-d Stales .Marshal for the District of Hawaii 
Federal Building, 3S5 Merchant Street 
Honolulu. Hawaii 96513 - Telephone fSOSi 546-2150 
cn 

Case. Kay. Clause and Lynch. Attorneys 
1100 Firsr Hawaiian Bank funding 
Hcr.'iibiu. Hawaii - Telephone <S0S> 536-7C5I 


FRANCE 

We can handle your businets 
in FRANCE and BELGIUM 

Mi-ku (u;v«yv. offlPany farmia;. 
3::aunLn£ 6ud.i<ng. Kx'i 
Sian, :eIcpKioe i.uvt:in[. VwiliC’Pnj 
srxf td.-eurU* serviHi, fully 
equipped 2«itc. 

FOCGEM SA 

97 tvemir du Gfnfinl LtdM 
78614 — PARIS 

Tri.s S40.5B.76 Tclnr 204 427 F 


Finance for 
Expanding Companies 

National and Commercial 
Dcielopmem Capiiil Ltd. can 
proi-ide finance for expanding 
private snd public companies 
capable of earning pre-tax 
proiiti of at least flOO.oon after 
puiiinj: N'CDC funds to work. 
Fir further information rin.c 
Richard Battersby 01*623 2632 
or write to: 

NCDC 

.14 Nicholas Lane. 

London EC4P 4H5T. 


RETAILERS 

Wh.’-e.r- «»»!; is hzndlcd the** i* i 
HisotisP lor the poicnt-a’lf dia- 
“■.srcis !»i -Tssil nj. ir is easy :o 
a igu'it sisi thfft b- undJt--cng.nj or 
na*. rcj.itermi sites. Indeed, this is 
she >ijjrst , njlf ,*:uit of invems-y 
ite-:k loss. 

Ledgi' Sv-vlcc. w rh branches ;h-oujh- 
out &-i:iin rod over SC ycin exoer. 
tn:r. is ible io hr j> '■efi/Jrrs a a 
low ieii :o -(du:c and eant-ol stoov 
loss. :r.e-foy .n;-Cisinj :hr-- profit: 
Ccraafialliyn carries no obiifaliofl. 
Wr,fc: 

LODGE SEP VICE. 

3* St. Inti’s St-cci. Londe-. 
S'.VIA I LB. 


FUNK AVAILABLE 

4? J". o»r- Jill Sare *o- Rr-Mo-f • 
gije and House Purchase o»:* !5 

(Ho. Funds lor Comm«r:i?l and 
!n»ci-~e-.t rrortjaso o<er IS jea-» at 
13 : Building Finantr up to 130'. 

avji'.ible *or Develsfirr.ent of ?emt 

S.tci. 

ROSERCOURT LTD.. 

Graha~ House. Ashton-unde-.HiM, 
Evesham. Wares. 

Tel: Ashton. under-Hill 314 
1 Midlands and North > 

Cl-370 6S24 (London and SoutM 


SPAIN 

Tie 'nest construction Cor" pan* on 
the IcsH Blanca oiler a rumw o> 
in-cstmen: aossiO'litles Including isomh 
and apartments an oossible penlcipa- 
!.'3"i oasis Also lururr villas ,n 
set'ueeti lotation with amanit.t>s. as. 
well as aoarl-nents. plots, snoos. etc 
At Maralr*. Aiiea. Caloe. etc Finance 
sei-mi o.ui Bars guarantees available 
Tn.s Zomoanr arc long established am 
will ore,, be excellent references. 

CAV1PCO tF.T.i 
13. Stanhope Gardens. 

London. N.W.7. 

Teleebone 01-959 6078 


Group with considerable business 
potential seeks small firm with a view 
to increasing profitability o F both 
parties. 

Write Bor E.80i6, Financial liner, 
10. Cannon Street. EC4P 45Y. 


Exciting and highly commercial film 
patkage. complete wish marketing and 
publicity cutlets, requires independent 
finance. Detoife by return. Tel: 

Adam Cole 01-278 6783. 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £71 

READY MADE £80 
COMPANY SEARCHES £2 
EXPRESS CO. REGISTRATION LTD. 
30 City Road, E.C.I. 

01-628 5434/5/7361/9936. 


LIQUIDATION STOCKS 

London A European Holdings Ltd. 

And [»osn other sources 
Ulr-j Modern Chairman's _ Suite. 
Rosewood Finish 5atin Steel Trim fife. 
Desk. 6ft. Sideboard and Filing Unit 
£750. Mahogany Finish Shaped Top 
Desks tlOO. Mahogany Finish fife. 
DosVi £65. Philips Model 84 Dictating 
Machines. Hundreds of Items. 

Call 01-8J7 9643 for more details. 


FOR SALE, trade mark. Rcglsiradca 
B9S9408 London U.K, - Man Catchei.' 
ciass 3. Ladles Penumes. Cosmetics. 
Sum Haid Lotions, etc. Tender to: 
R. N. HacvliD. 62 Uberlv Grotrr. 
Wood-.illc Gdns 5D12. South Aus-.ialia. 


BUSINESS AND INVESTMENT 
OPPORTUNITIES 
APPEAR EVERY 
TUESDAY AND THURSDAY 
Rate £12 oer single column eenlhnetro 
Minimum 3 centimetres 
For further information please contact: 
MR. FRANCIS rMUIPS 
OS-248 BOOO. extn. 456 


PERSONAL 


: BOX AVAILABLE lor Poval Ascot. Writ* 
Bu> NS. E2753. Kns« 6 Hardy ltd . 
, DOmimcn He use. 60 Sartnolomevr 
, Close. EC 1 A 7E R. 

; LEGAL NOTICES 

! >0. 001531 of 1976 

; !n ft* HIGH COl'RT OF JUSTICE 
I Chincvry Divibion Companies Court- 'a 
I The Mailvr ol ASHLEY TILISC COM- 
1 PANY UillTED and in die Slitter of 
‘ Th-: CoiKteintM Act. 

I NOTICE IS HEREBY GT.'EV. that 4 
ijtaiuon for the Windlnc up of the atwr— 
:-r;amc-d C.-mospr hy the HUb Cnun of 
1 .1 us 1 k e '.'."j j v"U ihs 5th Air of 31 ar 
11176. VT\S n:rd ui ihc- snd Conn bv 
■ ALTRO LIMITED, flooring roanofacrurers. 
1 of 10. Cj-tion Bill. Heniord. SG13 
; u limilsM c-ompann and that ibo said 
1 ft»;!iivii dirtcicil 10 be heard belnrn 
• Ift.. Cnun tndm: at the Hnyal Coun:. 
■i or Jfisiice. Sirand. London WC2A 2LL. 
uie i*ih day at June 19“G. and any 
a ! cwlimr or coii'-ribauirr of tho said Com* 


MACHINING CAPACITY dvailsble up Io 1 
2H: Ic.-iq Maximum weight 10 tons— - 
NRJ LIB-. S'jckoort. Tjsl. 061-4B0 
5426. 


ART GALLERIES 


FORK LIFT TRUCK*. Second hand but j pa&T desirous, lo supoon nr oppose 7b* 
l&ok like new. Choice ol 100 truces hnatnae c: at! urdvr on the said PetiDiW. 

?’ ron C “ « ll |<^ 8 wd 3 ySwVmmM5lc | w aPP.ara; «« n *• 

delivery. Trado and export welcomed. Penon or h» his «nirisei. for ttau purpose. 
Large reduction on bulk nurrhasc. Lis: J and a copy of inc Peiilion niu t* 


ana ohotograplu on appllcailon. Blrm- 
ingtiam Fork Lift Truck Ltd.. 4-3. 
Hams Road. Salt ley. Birmingham Be 
I DU. Tel: 021-327 5944, ‘S. Tclw 
337052. 


COLNAGHfS. 14 Old Bond St.. W.l. 01- 
49: 7406. ITALIAN PAINTINGS. tfSO- 
1 780. Until 2 July. Mon.-Fn. 9.30.6. 
Sou 10-1. 


PARKIN GaLLCRY. 11 Moicomh Street. 
S.w.1. 235 6144. ANN SNKAGER. Ke- 
ren’. Paintmss. 


MARJORIE PARR GALLERY. 285 Kings 
R«o. Cntlac*. S.W.3. JOHN piper. 
Paintings. Grapn.rs and Ceramics. Unfit 
Jure isth. Open an day So:. Closed 
Mon. , 


CLUBS 


ROYAL ACADEMY OF ARTS. SUMMER I 
EXHIBITION WM.-MJJVS 10-6. Suns. 2-6. i 
Aflm. COD ‘Mans. SOP.'. A MICHEL. 1 
ANGElO ANQ DTH£» TREASURES IN, 
THE PRIVATE ROOMS. Ercept Tur-idays I 
Adm 9CB 


lurrusht'd by ihe undersigned to 
crvdiior or coniriburorj 1 of the faitf Coin- 
pany renuiriiu: such copy on pfiYiaent ot 
the regaled cl.irrc for the same. 
CRrPPS ISAHRIES WILLIS 4 CARTER. 

I Now Square. 

Lincoln's liw. 

Loadon. W.Ci 
Solicitors tor the PefiUoner- 
NOTS. — Am' person who foiends » 
appear on the hearing of ihe said Petition 
must surve on. or send by post to. th; 

abere-named notice Id imuns of tiT 

GARGOYLE. 69 Dean Street. London, vi. I. ; intention so -o do. The notice must stale 
STRIPTEASE FLOORSHtJW I Mn> , ai«l address of ih,- person, or. 

Show at mtartjht 1 a.S. H«ie««. ! If a firm, the name and address of the 
Mond.-y- Friday, closed Sat. 4 it 6455. | Arm ana must be SiAUOd or -nu pers-tn 

cr'rotHtv ru. 1 cr firm or hie or their solicitor ,'if any- 

II you an celebrating or entertaining the! and musi be served, or. 1 . pasted. auM 
CELEBRITY and Hit BLUE ANGEL mel- ! be y.-Bl by pOft in sufficient unte '0 
come >ol with suoerb food anc tcio-elass ! r- jeh Lh-.- above-flamed no! later tfi^n 

entertam me n:. Tel 495 763C-08 SS . r .™r o cloele in the afternoon of :He 

gas- . '.i-.ii day of June 191,3. 


EVE. 189 Regent Si. 734 0557. A la carte 
or All-In Menu. Three spectacular Floor 
Shb«n 10.45. 12.45. l -45 and muilc at 
Johnny Hawbsworth and Trends 


AGNEYT GALLERIES. *2 Old Bond S>roct 
W.l 01-629 6176. MASTER PAINT- , 
INGS until 16 June. Mon.-Fri. 9 JiO- ■ 
5. 30- Tnurs. wnpl 7. . , 


GOURMET 


1 ENTERTAINING i s so easy at 
■ LIGHT. Considered as one ot London's , . 

; most select Night Clubs 'o- ouat>tv . 

I entertainment. Super Cabaret rtnrv hail. , 
i hour, f i loudly discreet service in :ne i 

luxurious amiuence. ol LOwardiar. c«or. ^ ^ ^ m m 

THE PARKER GALLERY. 2 Albemarle I inti. Visitors' cow Charge £133 N» G4UIPOU_ RESTAURANr, Off CT3 Broad 
Stree.i Piccaaniv W.i Eehlbition o» old i memeersnip lor am ot town or overseas , 
i-an-c iriliiarw. mytlin .rod toon- | yisiiots. 4 Duke ol Yori- SS'*tl. 51 


n)iw cl i p*.n*j ana oa'r.tlnpj are snips'! James's. London. SW1. Te! 
y-oo»:;. J 1 07 1 14 1 tor 6 P.m., 930 16 


■1 734 




1646. 


SireK- E.C.Z Open every nay fer lunch. 
Dinner and dancing urM 3 a m. — 
twice mghriy at to. SO ana i is a.m. 
Mor. ;c Sat ££J5. Tel. 533 1922. 





- ^ ■ ■■|.W.y ■ 1 

SCOTCH W HI SKy 


••BRITISH FUNDS 
fitter*?! I | Mw lUrtl Twld 

Due I K*k 1 £ 1*1 *»‘- i R?i 

‘Shorts" (Mves up to Five Years' 


FT SHARE INFORMATION SERVICE 


-The Financial. Times Tuesday June 1 197fr‘ ! -j 
^ ' i HOTELS— Continopd 

I KT I *«* [prxeei^tS MSL 


CANADIANS 


I Brides* [ 1 

PaM | Stmfc | 

, Ma&JD. BLMen.iaia^.. 

I F Mv Ah V. Eli Vore Sc*. SZ... 
AJv.OJa. RrtI Canada Sc — 

'lav N'cv Rmr lallcyrt 
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iflia? 7, Noe. .Mar. Whiff h'm 12 -iPl. 25 25 2 — 

L an 3 Mar. 0-.-L ttit;injC« Wp 11 223 1.25 

5 1 S5 q"b July Wil«vniCmnei1--i 52 55 103 

|"n 9 8 *Tny prrmptv,C«' ... 48 21* 035 


1 n C7 «'n Ju, p Jan. Brocks Wp 39'; 2M 2.8 

1 2 ^ 5 Mas- Nw. Bui jin 'A 5p — . 15m li 5 108 

J' 7 June Campbdl lsh«l_ 68fll 173 14 

- “ * July Dec. i7hlurideGn> — 99 U2 t3J9 

H 22 J"? Nnv- May Cohen Bros. Wp.- 71 33^3.73 

2 7 5.8 10i .f uly Feb. fomel R. Sere ip. 45 LIZ 186 

— ,Tc CA Feb. Map L'ravEl ironic lOp 21 t!3 

^4-5 Jan. Sept Crdlon 10p — _ 31 1212 168 

* 9.0 * mgj. Nov. Croc-'JandSn 26 1 5 122 

~ T", V„ Dec. Jon. Dale Elen. Wp — 132 35 4.43 

H 7tn 1 Apr. Jan Daci lT 242 "2 867 

H J S ? tH Apr. .1 on . Do. "A’ 220 ■ 2 8 67 


3 j I _ _ _ Jufv Jan.|J«t?£Cz«riI_ 50 1212 2 55 

13 i30 lW i 4£ Mar. Sept I'erocyCpE-lOpu 38 27J Li9 

41 1212 06 *152 * Der. Ma>jJ-.iaaotCtt.> — 21 2DA 15 

79 an a J 07 * Jan. JunrJraasBi * Firth. 56rt 17 j 3.48 

26 28 4 225 171133 67 Dw. Jun^iwCraMliii- Kid U50W 

89 s j 4 70 3 a 7 b! 6j Mac Oc L. lues Shi pun _ 72 20.4 4 J7 

93 1212 Thl?5 8^4 5.1 Apr. Oct K»ittoniiMp„. » 92 4 08 

26 732 td!65 4.3 9.8 33 Srx. Apr. Ura<hHW. 571, 20.4 lO 

35 54 1191 431 54 47 June Jan. !a»*t Elia: — 6C t? tf4' 

32 54 tl.nl 4i3i 9.2 42 OcL Mac-' Une.PWcsi !fa_ 28 5. 15 

43 2»12 tdii 4.71 E.9 3.£ July Fch. Lee-ArJicriJS.;. 17i 2 29L 1.15 

59 3J fli89 3JI 75 6.0 Apr. Nof. Lersfm«trr«_ M 3J 

22 29.12 h3.4 lJU 3 5J Apr. D^’ '-'nrwd 20 3J1 A37 

3 g;y 8 Slim ssr&&^m=: 3 »ss 

Jan. June Li'nmii ifiiffiL 48 112 ta.7 

Julv Jon. t. crialelOpr 23 2810 ty 

Apr. Nd M.LHuhfiass_ 75 92 3.15 

Mar. Aue JlsapaBnnie.. U 112 855 

* AND RADIO pgu Mjv VaiiniToRi'lBp. 57 2 2j sl22i 

, ,, .Ian. June .'Ja’TonairMp^ . 122 35 337 

% t 4 _J H -I ,S Oct- Mar. M air ert Piatt— {,7 ^3 26« 

36 1*2 185 15 1 9 7.7 June Dec. M;KecinieBn«_ 73'; 3 j 3.55 

35 22° dc.O 3.4 5 S 52 r^t \cr JiejciitSp 6 92 0.32 

17 35 it.tl 0.9 8.7 38 Ok-L Apr. V.iSol*ai5(i 20tt S3 hl.0' 

01 ^3 129 3.1 3-5 11 2 ^p,. ixt 5!:r prielnd-IOp 28 — — 

37 26J 1127 19 9.4 83 Apr . Oct. Mid!aadlnds5p. 24 ZtltdOl 

36 «d 173 1.33 * 5 7 * y,—. Mar. ^lniopSap IftL 25 US 0.67 

15 17.11 0.75 3.6 7.7 55 \jaP Scpr. MiicheUSanUOp. 21V 2912 bli 

39'; 20.4 2.6 * 10.9 * Jn|l Hde'iOii 19 574 - 

15m 27 5 108 12111 113 .w Nnv VwrjsifT>5ap_. U2 231 *6l0 

68rd 175 i4 9.2 5.4 3.0 j u 7 y Jan MossEnRgZZ 55rf 175 3j8 

99 U2 t3_*9 i7 S.s 9.1 _ HotnrRail 4rf - — 

71 3 4 i.Ti 2.7 SOj 7.1 Apr OCL Xwprend 45 5.4 2.93 


INDUSTRLALS fMsceU 


56m 175 3.48 2.3 4 6 6 5 \ p r. OctjAJLH ----- M5 
55 id US Q43 ♦ S.2 * jan. June ADlnrostwriaJ- 89 
72 204 437 2.1 S B 8 4 Mai OcL ACBRocarch— 35 

86 92 408 2.4 73 M MaT. Sept A.VP Inds M 

571 , 2D 4 1239 3.0 6.4 8.3 ocl Apr. Ajraiadn Bns. % 50 

6C t? L3.44 3.4 8.8 8 5^-. sepL AbtxyLhL 21 

28 54 15 Lfl 82 8-5 j an. Hay AtrarasIntlOp. 16 


1610.1 9.7 Fe b. i?cLAirfixlnds20p- 128 

2ff 9.2 5.7 p e n OcL Do»Y30p 70 

Lw i — Feb. -Juh' Allied bits. 5p— 23 
18l i — July Pec Allied Fdvmer_ 61 


68 [17J1M.32 2.2 4.BI 8 Cl uly Dec. Alpine HldetSp.] 


ELECTRICAL AND RADIO 


10i z 1 12 065 32 

9‘ 4 U2 0.65 32 

48 112 t3.7 30 

23 Zfi 10 tl.79 3.5 
75 9 2 3.15 4 3 

11 112 0.25 142 

57 22J d2 26 22 

22 3 5 337 3 4 

67 23 267 2.5 

73'; 35 3.55 i3 

6 9:0J2 63 

20tt S3 hl.01 33 

M 26.1 1^" B 53 
25 US 0.67 5.7 


2231 19.1 if 
1212 ti27 1‘ 
lil tfal.93 3.£ 
5.4 i« . 43 
32 160 2A 
9i *2 4 

204 1.4 . U 
1212 tZ.79 4J 
1232 1Z 79 « 

111 0.83 12.4 

35 4.43 14 

- m L95 * 

112 100 27 

5.4 li£7 24 

8J .16 ifi 
89 0-59 -. 

17.11 191 0.7 

1112 t233 12 


Julv MdeiMIKa 19 574 - 

113 Apr. Nnv. Morris ■ HI 50fL„ 1 12 23 1 *6.0 

3-0 July Jan Moss EnR'g 55ri 175 338 

9.1 _ lloun-RaJ 44 - — 

Apr. Ocl Swpsad 45 5.4 2.93 

.. ?■; Jaa. June NeiU <3 asiH<t&_ 73rf 175 4 j3 

if 95 63 September NroalllOp ID 871 - 

1-6 13 3 73 jjg, June Xemnzi Gr lOpI 25 35 tl36 

r , May Nov. Newman Tents.. 35 54 i96 

12 t'l SI June N'lHai's'na.IBp. 50 55 2.44 

a-5 f-5 jan. July NnrionriT. EJ5p. 91; 5JJ 
J-3 6.1 7 7_j u jy. Jan.O'hom'S) 51 d 175 3i 


32 9 5 5.1 auc. Feb. Amal.lmtastls- - 111; 112 100 

3310.8 45 ocl H*>- AnaLMaffifl*- 256 . S4 lifi? 

3011.9 4.4 Aue. Apr Anto 31 tfti'r 10? 36 83 ,L6 

3.5 li^ 3.6 sent May An^lou-est Itlp _ >6 89 039 

43 65 4.4 julv Dec. Arcnsro(A) Wp.. 25 17.11 191 

14 2 3.51 3J Nov. Feb. .Aw«. Leisure 5p 26 1112 ti33 

2.2 6.1 11 4 ,.\nr. SepL Sak. Sprayers 10p 17 182 ’ — 

3.4 4 2 9.7 Apr. Nov. .Wmr FiLeijICp- 66 83 045 

25 6.1 £2 julv .1 no. Avon Rubber £1_ 71 1212 tlO 

23 7.4 9.1 jai July BBAGronp™ — 60rf 175 239 

63 85 3.0 Apr. FepL BOChnnJ. 59 9j t242 

33 7.8 59 Apr. Sept BTR 167ic 5.4 h5.91 

— — 134 Dec. June BjntiiWmlD 93 2|J 7.55 

53 S3 5.7 Apr . SepL Bank Bridge Sp_ 3 182 402 

5.7 4.1 6.6 j u k Feb. BargetiT) 37 92 089 

43 93 4.2 jm. July BaricwRlRIOc- 187 731 Q23CH 

~ - Dec. June BaTiWAT. A’ 58«J 175 102 

26 82 7.1 July Dec BamwHqAani. 4{frd 173 t3.24 

23 9.7 6.8 Aug. Mar. Bath k Fcrtlsmd . 37*; 212 2.63 

— * Oct May Bax Iff Fen M 204 534 

L9U.0 8j0cL Mis BeatsonOart— 78 34 \2. 

17 9.1 9.9 Feb. Aug. Beecham .. ... 368 1212 534 

— — 5.7 jan. July Bdlalr Cos. Wp- 16 6.K1 139 

3-5 ,1-3 3-6 Nov. May Benttma — ■ — 19 Si L69 

2313.0 S3 sept Apr. Baisfords t- 32 731 199" : 


204)7.55 

182 402 


13.0 S3 
7.9 * 
84 7 0 
9.7 I6.1J 


lerwickUmpn— 49 

kstebeO 137 

Addle HMja. — 68 

(stunrated Qig 32 

jOunU 26 

Hack Amw%. 11 


233 263 
284 534 

5.4 4 2- 
1212 534 
6JE 139 

54 169 
732 199- 
232 244 
35 73B. 
5 4 5 43 

5.4 Z75 
112 292 

2810 *145 


Sept Black Ede*tn50p. 152 k) 175 5.62 
•XL BUckfFlffidgs- 68 92 4 69 

Nov BedyHitelO.Sji- 13*1 DJ 067 . 
Nov BogodPeVA' lOp 19 Z23 03 


13bI DJ 067 
ipr. Noi jBogodPel-A" lOp 19 223 LL5 26 

an. June BavejrJiHBHta; 88 112 4.13 4.1 

lay OcL BnXiHauyiSOp. 135 3)4 75 23 

an. July Boas 122 1721 244 qU 

eMvAuNv Bo* W. USSS0-. £22»* 20.4 QSL3S 41 


July Com bmup . — oU i.u LBiU.il u# , , Jan Fideli**. Rad 10b 60 

Fefi \crn«SlMicl0p. 22 2912 1.21 1 7 8 5 10.7 •’ £ .vlt ec 155 

Aug. ’.'ihruplant 120 921.18 55 1.7 115 8.1 ^ ,un i-o^'Ko ~ ' 13 

M^W^HIfeWp 25 232 26 * 16 0 + ^ 11', 

■Inly WamnpcBi 34 rd ]73 313 ♦ 14 ^ ♦ n^r \nr [•■nK^mnd 5fl 

S KiL- 1 !! i?;i f-SJS’M S »“«: S. 

^ S-S5lB P ™ dl - 1 h 6 S? i, Jan. Oci.LeiRrfn? 84 

luue|WeUen> Bros — 66 L12 531 * Il« * Jan julv jiK-Dariric 75 


S-i! 4-2?, I *J J J-3 Ocl Mav Robinson iThifcJ. 
9.2 33.27 5.7] , 2 8.9 Jan _ June ^ Har is Wp. 


713 2-76 2.9 73 ' l lan. Aug. Braby Leslie Wp. 

213 410 4 4 6 0 4.1 jan. Aug. Brady I mb 

1 12j t7.06 2.6 7 8 9.4 May hammer iH)20p 

^3.73 1813.4 6.5^1, ag Brldro..- ZZ 

^■f|459 2.710.1 5.6 j u |y Jan. BridpaMiWp— 

J 1 . 4.2 ♦ Feb. SeptBB&EA 


*■3 \ ? -|-J Feb. Aug. Serck — . 

15| 4J. 25.4 fi-t a m- Ch.Jrpvn-reJ.ar 


28 35] 166 .* 

132 204 (4.22 27 

50 35 3 58 1 

43 9J? tdL47 5 

17i; 20.4 0.95 2.: 

39 2912 t!19 3 


4-91 55 AU 

^1 IS Apf _ 


, Jan. Julv llKLDeciric — 75 L12 tiO L5I 4J. 25.4 rvn. Apr. «bJfBj|-reJ.5p_ 28 22J 0 8 

Jan. July Huirb fad Ill 112 T3.02 181 4-2 13 J ' j un e Shaw Francis Mp 271; 35 il4 

K n7 Jan. July Newman Inds — 47 1731 3.6 * li3 * Aug. a«»bridg«__ 551, 1731 12.65 

l f o Fe[>- Mai^ewmari LouD- 105 .261 4.97 W.6 7.3 4-7 j u n e i m^EnfcIZ 112m 175 632 

“ i 1 July -Jan.\emandti 20p. 38 i9 12 2-32 * :? * Julv Jan. BM Group 71 112+3.06 

e ‘ ' Mar. bepl ftrLin-Elnier^pf- £90 722 Q4 a t * | 4.4/ — _ Smit*n1PIiiL>5p- 111; 974 _ 


1JJU.O. Dn. 3,'pc Irred 

lflF 10A Lon Corp til.pcTa-iS- 

1A. 10. Do Ohpr "fliffi 

3F a\ Lr r gpt -75.7H 

ISM I5S DeS'jpc— Jl 

13.7 15J DoJT.pe 42« 

1U 11D Do IB ; pc "85477 

10J 10J Do6 : ipc'B8M 

1MJJ.D Do Jpc -20.48 

U ID llidd.LS,pc 75-77 

15M 15S Doa‘,p: 1380 

10 Mr. 10S. KcwcasrieSVpe'T*®... 
15M 15N| Warwick lS^lfe 1S80 


93i; i(i- yog 
81'-. 15 s 749 

241, LJ14BS AwUHchwHwan . 340 204 931 - »2- jan. May 5 km NT FI 20. _. £12V 75] - 

88 11114 66 12.68 W« JunJ.^.-combeJ.'.a- 250 l 12 L>82 - 88 — ( v t May J/hnjihlir.L-wi . 79 223 3.75 

78U 151193 15.65 J ? n J'»ly SI Mer Walker—. 17 - 50.8 - ^ June Mamalelnds.... 222«d 17 5 12.5 

89- Si 667 1283 " ,w - Ji'nnwnidiSI 4pb- 60 3 j 4 08 — 10.4 — Apr. Alirts Pack Wp . 73 1711518 

72x1 £; 770 UU Jan ApnlfiiWfdCbirttl 410 1212 bl5.75 3.0 5° 7j rittutaT AlldMWdWi 100 37 hl.24 

64:- 15 IZ 8.78 13 JJ . Jv " e 5J o'? Vgy Sept Arrc/iorfhem. _.. 42 3 J 3.36 

53m 115 10 30 1387 J .£. *• Dfttf Bk..\Ir.S0c- 44 2019 Q14+rt * 9.4 * Sc|S Apr. Ball, W.W.i 40 212 13 

57 10 12 12 34 14.31 JfP*- *£r. 5m Dwc £1 . . 315 26.1 1716 - 8.4 - July B««r.V. DM50 £421 - v 2W pQ17% 

201; 221234 1431 D ,jr - bDT. M W8 »- — — — OcL Jan. Blasdcn Noakes. 113 83 548 

92m 35 6.78 12 16 J- A- JF-0. Jells FbiwH™. £18‘4 73 3 QS10 — «-8 ^ May Nor.BreonrhomlOp 88 610 N11I 

76 U 161 6 87 1339 Aug. Apr.|ttin;nj«a)p-_. 48 83j ti92 — 9.4 — .tan. SciiL Bnl. Beoad Wp... 23 2712 0.98 

87V 10210 59 1321 Apr. Aug. Bni.TarPrd. 10p 351; 1212 +1 34 

99 15.4 12.63 12.77 Hire Purchase, etc. Dec. June Baircl lap 10 35 0.6 

^ Jan. July Carless CopdWp 69 1217 U5 

Apr. Nor. Bnt DebtSer.IOp Sit r?4 _ - — - .| an . June realm 47 »: 244 

RICAN LOANS Apr Sept. Cetle«-Hde.'UOp 17 2912+0.84 33 7.6 62 Dec. JuneCiba0?y7U'iln. £86 2912 Q7V 

98% 123 6.14 1198 . w CercreFr.m £55 155 tQ129< - 2.4 Mar. Ser+. DoS*<CnvBLW. £106 223 Q8S. 

86 111 647 12.95 V' c - 3.2J 19 7512.2 Apr. Oct. DoUteMr&ti £108 22J<28V* 

B‘;d 23.11 695 1293 Msw Dm. Lnilhca Fm 10p. 18 3* 17 j.9 14.5 55 Ayr. July r.dUeCbem,10p 16«r 1232 lO 73 

691; 27 2 79B 13.36 £**- Mar. Pr^ - Financial . 61 ,» .*.«7 L3 10.3 113 r»cc. June i. uatef Bror 59*d RS 189 

64m 115 4 74 11.29 Dee. Sept. Srif credit 10p. 16'; 291- ti 59 11.614.9 3.8 Dc? June Dn-.VNT 53«d 175 1.39 

81 31 7 55 13.01 s*!*- Mar. w«oo Finance . 49 2?.’ 3.0 22 9.4 73 j an . June Croda! m lOp 51'; 35 177 


cheiviicals. plastics 


■wjInSi i" lulj- -Jan. Nnmand£i 20p. 38 

28*1055 111 6{ 14 7.4 ^ PtrtjB . E]nier ^p f ^ £9 o 

Feh. May Fetboic Hid? I Op 176 
May Pec. Philips Fin 5VY £6&; 
Dec. Mav Fnilim Lp F1.10 926 
LASTICS AIT- A Oct PifciHIdti 30p.. 55 

>>:t. Apnl D->. \\ 3UP 55 


73i, Tin 98 13 SP 3 " July SI Jier Walker — 17 — Bt5.61 — 50.8 
89- S' 6 67 12 83 ‘*«r. Junc^milhSI *pb. 60 35 4 08 — 10.4 

72J, l* : “In 1310 Jan. Apnl <4and'.irbart£l 410 1212 U15.75 3.0 5" 

64'- 15 IZ 8 78 13J1 Jvne TiaJpDer.Sl JO. S7 26 <H4c 30 6.3 
53m 115 1030 13 87 Jc * DT*' Bt.Ur.5dc_ 44 CO 10 QW^ * 9.4 

57 W1Z 12 34 14 31 S^Pt- Mar. I.'nien Disc £1 - - 315 26.1 17.16 — 8.4 

20 u ,11234 1431 Mjr - DcL l ! D T 18 14 8 R— — ■ — 

92m 15 6 78 utfcLA.Jy.O.W«ll»ftn»»™ £18U 23 3 QS1 
76V Iti 6 87 13 39 Au S- Apr. ttlnTnWMp-. 48 U| +2? 

87% WJ 1059 13 21 ^ 

99 154 1263 1277 Hire Purchase, etc. 


£18V n 
48 8. 


COMMONWEALTH & AFRICAN LOANS 


150 "Amt 6pc 74-76 

10 "Da5%pc 7>78 

I.I ''Dfl, 3*pc 77-80 

10 "Do Sv'pc'81-82 

llD--NZ4pcl7Dv7S 

28A "Da6pc"7fr80 

l5D-Dn7l.-nc-iC.86 

lOSb'RhmiSbpr 65-70.. 

151 DafipcTMI 


- I - I — July 


iPletirt 50p . 


11 8.7 15.5 Nw- 


8.5 Apr. Sir iPre'iar Hip 


PycHIds* 


732 Q*“t 6 4.4 — 

>.l; 17 0 3 3 61 10.4 

J95Q5W * fS.7 — 
35 QlA-’-e IS 27 25 4 
5.4 riZ 4 6 6.1 5.4 
il 122 4.6 61 54 

35 H.03 21 8.7 7 2 
5t +219 1.8 9> 9.0 


. - i J <K1. MXA1 UL dKUUa , 

* — July Mar. Spec cerC/VZOp; 35 

r , Dec. JuneSpnireriTeareap. 12 

*z zT I* -'an. June?pirax.Sarco_„. 151 

5"? 15 July Feb. 5pc**ierlnds 25 

,1 s'- nr. May Nov. btarin'.eSDp 49 


71 112 +3.06 3.4 6.6 6.B 

111. 074 — — — — 

68 ‘ »4 474 1910.7 6.2 

35 SJ 195 * 88 * 

12 17.11 0.89 13 119 10.2 

51 54 5 65 27 S.7 9.2 

25 1213 215 23 135 5.0 

49 54 +2.84 33 8.9 52 


5 6 52. 5.6 _ BrtLSlPdOnnsi- 

M 73 ja,,. June BriL Syphon Hip. 

S.9 4.7 j Une Nw. British Vila 

9.5 4.4 3.7 ua, Qct fe+Haiii* 

? Not. Hay B.RPitp.SA2_ 
M li 1 2i Apr. Sept BnxriiSLBr.lDp. 
24 8.7 22 t*oir. June RroofcW*t3)p_ 
3 4 6-6 6.8 July BmwaBor.Kfflil 


- UM- ni llll MIBIJiPW. 

W 10.J 6.2 j u iy Feh. Bunco ton 

* Aug. Feb. BumdeneSp — 
L3 119 10.2 jan. May Buit M asco 171^ 
2-7 5.7 9.2 jun e Feh. C.RlirfU. lOp _ 
23 L>5 5.0 \iar_ Nov. Campni Wp 


ZJ.2 15 41 58 6.5 Jan June Roiane*i».B.iop L».s u.-x 

2W ?Q17“. 14 3619.0 May. fng'naW.aOg 116 S3 S3 

83 5 48 31 7 5 67 May Nov. SchiJcsuIHi 195 Z0-. 13 j 

88 1 6JD N2J.1 * 37 * Feb. Aug, SeoHiJmoi' 17 1272 B— 

23 (2912 0.98 5 2 66 43 Julv Dec, Sony iTa V50 — - 810 22 Q27N 


uiy Jar,. Suielo Indi sL 164-iJ l f 5 (78 2.9 7 

X*. Apr.SMMfWl 94 5J 29C 4j 4 

ipr. Nov. T I'.K. Cnaip..„ 78 83 534 * 11 

mt Mar TacelOp. 11 83 0.3 21 11 

an. Mar Tailor PalhHer- 45 20.4 3.68 2.4 12. 

an. June Tecalcoui 43 1112 b292 24 10 

ipr Sept. Tex. Aimt 19p_ 34 29.12 271 2412 


i-i %■% li |Ma> Nw. 
29 73 82 not. Mav 

i- 5 SA l 3 

* U.4 * Feb June 

21 11.2 65 Mar. Aue. 


pex+Op 

lingtw.i — ; 


AF »U? PC 1S'i£ta , S!l 780 


^ 3.68 2412^ S.0p m 

1212 b292 24 103] a4|Feb Aug. 

nS z XL 


ar. Aug-ICarapanslnt 20p I 


35'; 1212 fl 34 5]0 5 3r 531 J“nc JSoondDiffcn.5p_ 


Hi 5WR5T- 


68m 17? 10 93 13.26) 

26 '-66 . — — j 

42 1265 - _ 


Apr. Nor. Bnt Pettier. lOp 8s> 
Apr. Sept. CaWe'uHifcilOp 17 
! May Cif B'creFr.lDO £55 
Aug. Feb Uordni ScoilOp 68 


98% 123 6.14 1198 *',iy rwBcreFr.m 

86 272 647 12.96 Feb Uer*i Seai20p 

78i* rt 23.11 695 12 93 Mf Dec. Lnd^oi Fm 10p. 

691; 27 2 7 98 13,36 1JcL Mar. Prm- Financial . 


4-J4] _ 
2912 +0.84 
155 tQ129< 
1212 3.23 
2B4 17 
8° 3.97 


35 0.6 
1212 115 
204 244 
2912 Q7V 


LOANS fflUsceM 


BEERS. WINES AND SPIRITS 


1J Aarir Mt Spc'SWO — 
31 D A leu 10, .pc 89 

311 -FF1 13pc 81 

15N Da 14or 1979 

31A ICFCflVcLn. SC-87 


77 Sep'. Mar. Allied Brew?. — 63', 121 32 

«V • {Hi J? an Fch. S-pr imi) fialtrUp 24 261055 

-S it m May De.B?int-Hu$mSp. 361, 54+0 56 

? - 1166 11 10 Lm. July Bd«-»'h*r pon 94 12 1; +3.94 

ft -• 13 66 U IU i,„ 111 


31J Da 9pc J377 

I5N fm lOpcC 1976 

IS ••MeLWaierJpe B‘ 

31 D 1’ &M C !}pc 1382 

31 D DawiibriutWmts. 

3LO Ultramar 7pc 75-73 


FOREIGN BONDS & RAILS 

I Price [Lull Dlrl | Red. 

* Stock £ d Cross TieU 


U 

LT 

TJ 

1J 

1M 

IF 

IA 

May 1 


Antofagasta Rlr_._ 

1J DaSprPref 

IJ Berlin 4>. pc Ass. 

1J Chilean Miied 

ID German Yne.4i.pc_ 

lNfirwk7pc.Vss. 

1A I>o6pc 39 Stab. Asa 
10 Do4pe Mixed Ass. _ 
Hone "24.\ss 


M 1311416 14 90 ,3n JMneBetlAKhurSnp 133 3 

■ 95m 111 4 47 1? an Nw. Apr. IWdinStun*. .. 102 2 

98 slio'io H 12 Aus. Feb. Brmm iManhcv. bb 12 1 

23 7ill« ijM-tan- JuIvBwklej-fBrw.. 27 IZ! 

.I i, is'l.S i3S |, t u *“« g:|r. H JS J - IS ’ll 

77 i" (jiiu »M „i u, Si Sl?K Si“ « ‘s 

fH 5.4 7.88 12.20 M<ir Nm narii.juuhpn 64 2 

Feh, Oct Pi^lIlcrfSOp . 145'; 291 

& RAILS flct - Apr. £l6>i1h'chin'd)ftp.. 13i, 8' 

, I , i ni r ■ | K-i ■' une Dev. i»lenlivrt — 174x0 II. 1 

' d eL twi Dw - July Gordon lUIDp- 21 97. 

I a | Cross | TieW Feb. July GnucbBmr 2Dp 39 IbJ 

I | 8711 —J — Aue. Apr. Green all Whilby. 61 ?91 


361, ?.a +0 56 
94 12 1; +3.94 

133 33 5.56 

102 35 15 5 

66 12 12 t281 

27 LZ IZ tfl 91 
97 2912 C239 

58 14.7 252 

42 54 201 

64 B3 t4.27 
145'; 29 U 5.38 
131; 89 103 
174x0 11.5 3.6 
21 974 0.5 


'Al Jan. June Crodalni 10p„ 51 

March i.'^stalKeap. 8 

Dec. May Enalon Magics - 62 

Nnv. May farm Fwil 54 

Dec. July Fedc-aedCh... - 47 

June Ptv Fiviaf El . .. . 370 
.Mav N'tr. Hdl«lcad*.i.<Wp- 7 
Auc. Feb. Ilksn. Welch S0p 35Z 
irsi J unc Pec Hec-hAD.'-IJO . 475 


16«r 12 22 (0 73 * 

59*d 17 5 189 3. 

53«d 175 1.39 3 

5H; 55 177 2. 


i 03 92 — Jan - Map SUnwoud lOp — 15 474 f— 

i 9 a 3 3 10.2 Jan- Aug-SurialGlIOp — B 774 — 

A BO * Apr. Not rmttuaon 5p-_ 23 22.5 0.97 

\ * (3 4_ Apr. Nov. Da-A NYSp... 22 215 0.97 

F., * f| 6 — Dec. June Tele. Rentals.— 96»d 17.5 4.75 

Al 4 0 74 — MJr. 'Jcl namElKl. 228 242+5.52 

3 * 7 2 * Mar. Ocl Do. 'A 228 2bl +5.52 

3 0 4 9 10 2 Apr. Dee Th'rpeF.W.Wpfi'. 24 5.4 tU2 

' 3 0 5.5 9 2 Jon. Auc Uftn Electronic. S3 27.7 0.89 

2.8 5 J 10.5 Apr. July Fnticcii lOp. 51 72 hj.C fl 


55 Z0.49 — 125 


Jan. Aus.[TriplexFdries_ 58 
May OcL|Tub*[rnestK.£l.. 336 


&\ 3J 


— ~ — 1-Mar. July] Turriff 


r- -no7 T-x TJ Tn AT* - - Not - Tyaci (W. AU0_ 

| f If | ss « ssa- _ . 
1 li i I JS ift Bfcl *1 
9 j3S ii a'igy asff"**- 

27.7 0.39 9.2 26] 6.4 ft?; S^sSr;-'-- 


58 1212 13.77 

136 5.« 17.05 

65m 173 3.78 . 

33 53 1-173 5.0 8. 

23 112 +165 1511. 

15 121 U8 id 12 


121 '032 - 62 - ] J , ul T Apr. UWScioi'ilic... 119 


1 12 4 44 
79 U 3 51 


27110 5 l]Apr. Sept Bardi Cold — 
% hoJ J Fm? Sept. WeUiwIh Eieri _ 


17 2010 2.99 * 10 2 * >/ ar - -26 

0 204 111.51 3 3 4 4 104 I+c-emh-r WJ (*rrh El 3 P 9 
71; 20 10 016 103 5 3 3.8 "el. Kb l^slr R; jn P 59 
iZ Zel 8 44 3 9 3 7 10 6 Jnnuan n,^,||iH* . ... 142 


i:dQI4M * 30 * 


51 % 9? 5-5 5- ® gssfc?r 

■ «!? «•« u SE: x5. SSW“*: ! : 

it TnUir-. 7; Jan Jnno WameWnfKlPp 

26 Vr nil * a |?S-7 l J Dec SlayVrvKkEngSOp 

5 7)11 ' fi Ja" JunmUeduA+wc Wp. 

Jir 9 l-S^lfJlan. Mac fteri+iwa 

" *- 3 w 7 51 33 \pr. Sept. u-WImaa - 


I75iaf 17 J 7.W 4,: 

57 5.4 t2«6 2j 

80 1212 286 3.1 

82 3M 4.82 X 
91 23 2 hS.69 2.1 

KMxd 175 2.68 * 

47l 2 83 13.66 1. 
34 £4 1.97 3. 

22 306 4111197 1, 

15/d 17i 1.05 * 


hd Si June Dec ImFi WA o-ls. _ £148 1 12 ulO", - fS.Sl - 
?7 N«n-. April Imp r'hcra £l„ 35So- 232 1 14.78 2 7 6410.: 
ed* Feb Auc. I'n 5‘cPt £l 41 12 K 35 SMI13I - 


Mar. AusJLankrot.+ietn 


12 I '4 8 

5? ctI 77 4pr. N«n- Uponelud* 5Dp 100m 173 36 
ii u li N'OT-cmber F«r.kH Kr.t».._ £37 17.U 022% 

Si ? ! ?? Jjn. Apr Pljmi lOp 38 2U2 tAlJM 

1? Sjioi Apr Sept. am-mmWm.Wp. 83 232 +2J1 

H S ^ S Apr. Not. Remokil IQ P 64 223 1 79 

rtle’xeS Doc. June Rei cries 82m 17 5 4 42 


ENGINEERING, MACHINE TOOLS 


Not. May »' Breen Sp's. Ii'p 18 

July Feb. Welland. . — 60 

Feb. Aus Wei'n-Eransaip 44 

Feb. July Wcybum Eng’s... 270 


1 C FL ?fachin«y I 


2 3 5 ^15.4 
1 112 7111.4 


July JanJSurey Bros 65 

V ' Feb. OcUWjrdleiBer.ilOp 14 


10 871 

29 - 

95 21 

94 2.1 

194 112 

63nl 35 
61 Z2 
47 LI 

30 vd 1 il 

52 1.12 

71V Mi: 
691; 152 

200 L12' 


Z1 41; 
2.1 3 

L12 9.12 


Aut Feb JGrwnc King. — 147 121 i4.2B 3.0 4J 
Aus. Feb.|Cumn<!SS._ 130 1712 5.71 | ZW 6.1 


$ S3 I r .M » ,51 


.TDJ AID Iceland tfl, pc 7KV88 52 U2 61; 15 83 

UM 10.1 lrelinrtT>;pc Bi m 71V M !7 7'; 14.64 

iM IS DoO'/pc 91 -PS. 691; 152 9V 14 88 

1.1 IDiapan-ipc'inAfx... 200 112 — — 

30J 31 D Dflfre- fcV88 71 31 12 6 10 65 

1A JO Peru Ass Jpc. ... 150 14 3 201 

LA 10 Romanian 4pcrs.. iff;# 137 _ _ 

3M 3ID SGI W|'h IVrrti .. 574 3112 9 12.86 

May 1 Turin 9po]fli 591 15 9 9 89 

15 A 150 Turin fii;pr 1 984 DM82 li J 6% 10 W 

1FJEAN. tnicoa- 3%pr 69 22 Jl, 710 

U.S. S DM Prices exclude ipr. S premium 


Dec. June Hi^hl'd Dist 20p 98 

Jan. Aug. InverjiPntaii 51 

April Nw. Macallan. Giro- 80 

June Jan. Borland £ I 310 

Jan. June Sen ilcman 40 

Mar. Sept S.-od S Me*. !0p . 55 

Feh June Teach r DiskVIp.. Z37 
July A nr. Tnlli-srtcSi' 56p_ 88 

Oct. Apr Tmnaiin 47 

Fch. Sept. Yauy £! . - . 248 

Ian. A*pt. A'luihread-.V- . 64 

Jan. June Wole Dudlrv ... 136 


98 UN 4.7 17 7 4 12 2 

51 30 b L7 Zfl 3.6 7.5 

80 22 5 3.74 31 7 2 6.8 

310 1212 10.13 22 51 140 

40 55 231 18 89 95 Jan 

551; 232 1252 18 7.0 121 Mar 

237 1711 9.75 * 6.5 * .1 

88 2*>.l 373 20 6.5 128 

47 iJ 2« 16 8 0119 Apr 

248 29 12 +1Z.B& 21 SO 9J Ja„ 


“ Jan. AugjYcriuCheab 1 128 

73 


^ li q f Drt June A P.V 5flp 268 

? , J ,29 Apr. Dev Arrow rEngrs.l— 63<c 

■? Apr Dec. Da‘.V_ 56xc 

c ,« n Mar Nov Adwad Group — 155 
5 10.0 105 , I(J . K Dec. Alcan S%Canv._ £63% 
- 7, Smpt Fch, Allen (El Palfour. 71 


Not. Renickil I0p 64 225 1 79 24 J3D1»I Dec na-V 

.Jcl. J^ Srw^ln'd £11 212 ri 252 HO 1 5 10.0 10J gSSjSSS" 

Feb - 3»:5 bS.: S HJSf IJ S tlgjf- Sta-fJ - " 

AugJltrtsChenh 128 5*13.88 26| 4 7128 p,^ Auc. Andsn.S-cbdf25p. 

May Oct Anglottriss — . 

OcL May Ash & Uey 

— Ass Bniish I2%p 

CINEMAS. THEATRES AND T\' ' Jan- July Ass* Twlms- - 


S3 hL79 3.0 6 5 7.8 
5 £ 3.88 2fe 47128 


70 23.2 275 

268 i.t 9.Z9 

63 <c 232 hlSi 
56xc 2=2 hi 84 
155 20* 1694 

£631, 112 Q9*t 

71 111 b3.94 

30 63 233 

47 5.1 2.95 

59 3J1 3J2 

42 1112 (212 
28 2L£ - 

99 5* 5.4 

5% F6b B- 


OO LS ,s> n- Junettfcetsoe 50 

Jan Aujj WberayWLni.5p 12', 
3 5 55] 72 January WhnriiouseJ9p . 8 

3 6 5.3 70 June Jan. William 41 WW.. . 16m 

2 8 4 5 12 4 Dec. May Wlms* J"n»s5p_ 9 

28 5.1110 May Wolf EiccL Torts. 57a: 

35 6 8 7.2 Dec. June WoLsI'y Hnghes.. 125 
— TifO —June Der. Wolr'fnn Dio Wp. 12J, 

26 8.5 92 Apr. Not. ft'bwell rdy. I0ji. 191, 

27 1LS 4.8 Apr. Auc. WondfS.1Y.i20p _ 35 

16 9.7 102 Del. May VnVefliin 12',p. 36 

* 9.1 * October Young Aifn * V 73 

19 7.8105 


15/d Hi 1.05 * 

74 5* 43 * 

31 261 gL95 2 

18 311 100 * 

60 2912 259 2! 

44 2912 228 2 

70 284 1603 7; 

50 29 12 162 — 

12', 112 0.71 * 

8 17110.37 4 

16m 175 0.8 * 

9 223 0.4 4, 

57a: 223 hL54 6j 
25 115 t£u0 3.' 

121, 8 3 10.7 4 : 

191, 28.* 0.97 4j 

35 232 d3.19 If 

36 8J 236 2J 

73 228 5.63 1! 


— L4 — jan. July 
35 10.9 5.4 JuK 
4JL10.0 65 sept. Frt. 

2.4 7.8 BJ Apr Sept. 

* 9.0 ♦ ■ Bee. July 

5-0 83 3.9 jan, Aug. ChsBft'taini.TfipJ 39»a y4L74. 
15 111 9.0 May Nov. Cbac# Wares 10jj_ 35 20.< 3.05 

H £2 }?-2 April Aug. OnuTingWeaf: 29 83 260 

2’2 **“■- Sept ChrttSe-TJOp-Li . 85 9j +5 3 

4.5 7.0 4.9 nw. May CbristiBlatUp 58 294 266 

2.6 6.6 8.9 Dec. Aug Chubb 113 I7JJ 032 

If 5-? H Jan. June Oarta(dan«*j. 654 175 2 12 

H Jfl S 3- £ ™ 

J; 4 ;« SS 3£ f E 

3.7 89 4.6 MrJeS.D. ConlCgcll E25% 172 SLOO 

1^,_+ ~ Apr- July Cord. aainnylDp- 29 232 211 

J “f -J June Feb Cope Allman Sp_ 38 35 255 

S’! ?- Nw- JuneCnpydexIOp * 311 tlffi 

l 5 H 1° 'I*- FeptCm*IJHg*.Wp- U5 ’ 31.4 NRD 

* 9 0 6 Jan. July Cosalt 35xd 17j 25 

2,5 If 2! May Dec. CourtayPnpe20p 70 204 +352 

8.0 5.8 Mar. Oct Cowan de Git lip 29 261 1155 

3 4 18.4 j„iy Jan. CrerofJ |50p_. 103 - QUA 

52 * Apr- Sept Crest Nrctoll0p_ 36 3 2 227 

? n ci Jan - July ChstoHooseil- 136 M LS 

7 2 5 2 .\uguat Ccoahy Spr’e lOp.. -8 166 WJ.48 

77 * Jan- Aug-iSSWjlfip K 3212 + 371 

69 4.8 Not. May Croydnaip 98 204 269 

9-2 5J July Jan. Cbd*enRG.10p_ M 26 0.35 

74 77 Apr. Sept Dai-teftWwum- 100 1212 654 

85 4.4 Dec. July tfewsonftaJ — 53 1722 4.42 

77 45 Dec. Aug. DeLaSucSOp— . 223 1721 017 

4.0 86 Feh. Aug. Drabyware-. — 131 261 +4.99 

0.1 55 April DeveLSecsJJ - 305 223 4.4 


dertion IndSp. UP, 14.7 0.35 
nmaglOp- 44rf 115 1233 
.SbantLSp 22^ 311 192 
rewarS 10p_ 23h 232 182 
ary Secs. lOp 7i, 275(059 


201s) 

DJ 7.10 

64 

U2 (332 

65 

UZ 520 

89 

20.4 422 

143 

20.4 53 

29 - 

17H +L03 

40 

2912 +233 

56 

30a in 

26 

214 L40- 

as 

T68 — 
D3 L27 

94 

83 3.48. 

35 

214 IsOl 

765 

2S.4 Q32E 

471, 

Uil 420 

27 

14J0QL6 

25 

- £LO 

93 

54 5.7 

51 

2912 +3.03 

10%: 

5.4 +0^3 

49 

&< 3.85 

22 

1212 L68 

28 

83 TL15 

35 

3J 295 

34 

20.4 2S7 

126 

Z0.4 6.66 

45 

121 429 

39 

301 m0.2 

57 

732 432 

144 - 

2uits.ee 


* 27 4 

* Mil* 
3ll 6J 78 
— 6J BL« 
17 9.‘ 97 
3.6 9> 4k 
h3 0 121 U 
14 121 92 


2Sxd 17 £ 171 
w»a U2 174 
35 20.< 3.05 

29 83260 

85 92 +55 

58 26.4 166 


bbap___ 113: I7J1 t3J2 
:ta(C&+|. 65m 175 212- + 
retHAJ3to._ 55 BJ 3.0 * 


55 83 3.0 

50xd 175 352 
!3>a«d 17 j 148 


148 - 3.1 
154 « 

J1.PO — . - . 

211 3.9hiri3i 
255 LH10-.U 

+185 2910.353 
NR0 28103® 


— - 5.2 * Apr. Sept. 

* H + J»»- J^ 

^ 1 7.2 5 2 August 

* 7.7 * jan. Aug. 

f j ^ i 5 ? N’ 01 '. May 

a T !-? H July J an - 

3.7 7 4 77 Apr. Sept 

41 85 4.4 Bee. July 

4.4 7.7 45 Dec. Aug. 

1314.0 86 Feh. Aug! 
H 55 April 


18 7.0 121 Mar Sept As THt'A"— 
* 6.5 * June Grampian -.V (Op 

20 65 12 8 _ ll>. t<1W: d3)p 

16 8 0119 Apr TV( HTV . 

21 80 9J .Ian. -Tub 1 Rcdif T\"Pr«i il 


64:;[}7ii| tZ9* | 18 7 0 118 Dec Mar -Vnu TV-.V Hip 
36 |Z9i;|+4b7| 26| 5 3)10.9 .Sot>( NdhI Tree! T\ "A" Iflp 
J,<n. July l i.(nr« " \ 

■ Thh - JuH 1V,<:ajrd TV |np 


109 

iZ 6.8 

67 

9 2 +3.9 

22 

LL !.U 

12 

H* - 

69 

:.’5 +4.25 

6/ 

595 

2b 

z;: 13 

34 

:fi :u 

dim 

17? 1 3. 4 

18m 

ll.f =1.41 


— ,A#s Fniiw I2%p 5 1 , 9'6ti El — — — 3.0 
Jan. July Ass* TwilmE- - 27 2912+191 3.2105 4 5 

Oct. Apr .ArirtSei'A Wp_ 16 ^.1 h0.53 5.0 5.1 4 9 

Jan. July Aurora Hid- 3p. 56 5* 3.* 2710.7 53 

Mar Sent, Ju»iiniJamOTi._ 78 9 2 4 37 50 86 3.6 


FOOD, GROCERIES, ETC. 


19 °6 83J>v'. July Aurora Hid- ifip. 
1.6 q .0 10S ' r--,r Jicpf. Ju»uniJami*M._ 
4,' u'2 .{> Apnl (Auiivtiilsfi .. _ 


* 1Z2 ■> Apnl Aui»4,il 5r> .. _ 53', 1711 11 

_ 33 Jan. Apr Ar«y< _ — 114m IT f. 4.73 

ly 9 8 8 3 Not. flay DJc'rki W gl ZT 1 ] ?T 

19 6 13 7 — Dw June Eakvr Pert. Mp- 58 77JL. t3 5 

5 0 7 ? 4 0 April T*ir.i«r<k I'.'p 22 232 08 

11 d b 152 ' irn Ma> Bj’lwiSon- . 49 5* 265 

lb 12 3 81 -Mot Not U.«i-U’m i2Df> _ 67 i 1 9.85 

13 12 113 7 'P r D« Bo.iuinrd iOp . 40 29* Z.7Z 


16112 3 81 1 Mot 


AMERICANS 


BUILDING INDUSTRY. TIMBER & ROAD? 

June Jan.lA+erdeen rnn«t..| 67xtf[ 17H375 | * | 86] * 
July |AhenhwOem._] 104m 175] 55 3 4] 3 8] 51 

■Irene Ocl. I Allied Plant 3p..] 17 2fld]065 I 4 5^] ♦ 


DRAPERY AND STORES 


Hridnds | ] 

Paid ] Stack | 

Not. Moyl.ASA 

September AMF5l«Conv-p7._ 

MaJuSeDe Aar: 31 

NnJFe Ma.Au. Baker l nt»L 1 T/cp al- 

XrJu. S D. Barnes Grp. S?: 

MoJu-SeJifv Bell 4 Howell n'-. - 
D UrJuSP Benjfii (.’nrp. S5 _.. 

MJeSD. BHh.Sed5a 

Ta_\pJy O. Brou-n c Fer. c06?; .. 
F.My Au N. Brnrowick Cnrpn I 
Ap.ly.OJa BurrunchsCiM-p. SS 

MrJuSeDc LBSS2M 

JjVpJy.O. p; 

Mr.JuSD. l'arbonindumS3.-. 

F.My.Au.N. CaUrpilUrll 

ApJy.OJa Champion Int Inc.. 
F.SfrAuN. Chase VhlnSTZS 

MrJe.S D. Oi«*H>rtxjSh SI 

Mr.Jn.S-D. Chrysler Sff, 

SlyAu.N.F. L'liienrpS^ 

My.4u.hJ-. CiWInv S1J5 

MyAuN-F. naCm.Prf.BSL. 

F My-Au.N. CdSJie-P SI 

UaJa5e_De ColtlndiSl 

MyAN-Fb.CmLIHinnisSIO .. 

MrJ&S.P. i. noLCnlsa 

ApJyOJa. Crown Zell. S3 

■MJn.SD i.'uiier-Haminn-Sa 
F. Je.5 T>. EatwK.-raSIbO— 

VrJu-S D. F.ixtwSi 

JApJi Q. FirestnieTireg.. 
ApJy.OJa FindChicapn!; _ 

J. Ap Jy. O FlunrCorp 5% 

.Mr.JeS.D. Fort Mttur S2i, _ 

MrJn.S.D. CATX — 

li An J u Del Gen EJeei S2.j 

3Ir.Ju5LD. iiiUdlcSl 

MrJu5.D RouyitellSI 50 

MrJu-S-D HuiTon tE. F.* SI ... 

McJeSepDr IRALOpSu 

MrJL&D. Insersell RSI 

MrJtS.D. l.f Intern alionalS. 

F MyAuN. Kaija-Al.Si- 

ApJuOJa Mat Han H.SJiftO. 
FA+yJA-N. Mer’L lynch SI 33>i 
JiApJy.D. Meraar rJpili’iS2i 
N F. My. Au. X>>n>in&nior, Inc Si . 

34.Jn.SJ3. twens-III 53129 

— Pcnn-Ceniral 

Ja.OcJ.A. Quaker OottCSB . 

— Rro NY Com SS.. 

.WrJu.SD Jn-l/asccSOSS-.^ 

F3IyAu.N. Return'd $5 

S.D-Mr-Ju. Blchin. «rrU5V*. 

MrJu.SJJ. Smii<BJ.i;W 

MrJeS.D. Shell Oil SI 

MrJeSDec. StiKcr'Sl'h- 

Au JiF.My. Spem' RarriSOSD.. 
JlaJiLidlwr TH» Inr SB. . ... 

Foo Bk Aj \p Tonn^r-lnt 

Juno Der I*. KT? Li «ri 
J Ap Jy. o Te^jrnFi l.'Sjn is- 
Mr.JeSD Tcr,*.o5*»i+ 
Js.Ap.Ja.fi Tr/n.-.Tn.iTii.isI .... 
Mr.Je.SD. 

Mr.Ju.SD. 'OPS!. 

— V0!injIi:4j |ii . id... 
Mr J«*.n U.mlwnrih'i ;V . . 
\p Ji ri.l "C i.-n>* i"ir; Si ’ . . 
i! 1 a »p4v jot Carp £>. . 


no Oct. Allied Plant 3p.. 17 Zfla 065 * 5 15 * [ April Auc. Vlied Rrimi 10p. 

April Anc Am.Asmfl. 174 1212 (65 112 57 97] Apr 'Xt XmberDaMPp . 

i. Julv Amiiact Sinks.. 57 2,2 (3.9 1.2 105 154] June Aqumruniap.. 


Not li./i 'Wm 1 20(i _ 

Oct B>Muinrd iOp . 

Bi-exlon +"nd. ftQp 
Ocl Kiap . 

Mo> Beyer Pi.ui-nrli 9p 
Dei?. BirnidQiiafc*'! 
Jub Eniadmi.llmi _ 
Feh. B'hjm Pallri IOp 


218 cl 1 

S" 0.16 


27 10.7 53 lan. June] \dams Foods IQp 29ri 35|bL15 
50 86 3.6 pec. July Ajpne&A D Wp 125 1212 +5.6 
31 3 2 15 5 l;in. .lime A*.. BiscnilIOp. 78xd 17 5 257 
23 6.4 105 Xpr. Sept Xie. Dn: Fda 5p 63 42 tL59 

3 9 36 7 6 ffh. rici. Av. Dairies _ .. 200 121 al25 

13 "3230 Apr Not-. Aii Rihenes . 25 92(1.16 

63 5.b 4.4 Fi-li. s?pt XtanaGnapSu. 19% 1711 mO.17 

3.2 BA 4Cx+as Nui . Km Iw (Sidney C.» 52 54 3.0 

1.8 8 8 98 Dev. April Barter 1 1' Wp . 5 6'74 - 

18 10.5 8 3 Apr UcL BarroAti ■ .._ 148" ^il 5.26 

— — — Apr. Aug. Bas'ctnGem _ 78 2912 4.22 

4 6 9J 3 9 Fob SepL Eailry- Y«ek LOp. 53 121 +2 72 

2.9 J427.3i.Vl Apnl Bejam IOp 69 223 9 26 


55'; 31 J 365 Zlllfll 7.4jMay Sept |RiM»a ,tl 


Ijrtl nir I Ij-H Jan. July ArniiactShnks.. 57 
Cnm Cu Gr“ QrL «oy A P Cnnaittl..- 168 
0 uroyx |lvt|ws Ocl. MayBCArtp 29 

= 11 80c — 2Z Feb. Aue. BPS In* 50p. .. 131 
Ijfl 5^. _ (3.1 Mar Sept. Do TApf Conv. . £93 
J? 51.75 — 20 January B^pendrgeBrii 29 
s.5 46c — 0 b Nm\ .ful> B.xtlej Ben Iflp _ 10 

26 5 51 75 — 4.4 July npc Bamtinrfce H9>_. 25 

12 5 Sk — 3 1 Jan. Scpl. Ramnerser* 41 

l fl - 52.28 — 36 Jan. July Bearcrrinwp — 39 

* 2 5200 — 3.3 F1-+1 June Heechwwi IOp . 20 

2vJ 20c — 21 .\'i»-eniher Rm Heidi L 3p 27 

Z+3 44c — 19 May Oct. BenlnrtM IOp _.l 51 


205= =]I 80c — 
50 15 « 5"y - 

4r,m J5 51.75 - 
38 - 0 rt s.5 46c — 

2Z%rt » S 51 75 - 
15'.0rtl L'5 Wc - 
34% 10 i 5228 - 
34% » 2 5200 - 

532 p 2vJ 20c — 
13 21 3 44c — 

£0 i I 68c — 
44 ; j Z15 SV66 - 
35% AJ S2 30 — 
27>«xc V 85.7 — 

74 7Li S225 - 
19 >4 153 SLOO - 
22% 271 SZ.ZO - 
46 1? SI 52 - 

15% 1174 _ _ 

27% 25 96c — 


51 76 2 1 

8 J 203 « 

112 16.21 3.i 
23 J QT>*\ 4.: 

uj: 19 1 

55 +0.74 2. 

ITJI 1.41 * 

1212 238 3.: 

3.11 Z.53 * 

29 12 +1.52 L' 
11 S 0.75 8.1 

122 2 ‘ 

26.1 hL38 31 


2 6 7 0 83 June Do W5p _ .. 
* 10.8 * June Nov AndrotronivlOp. 
3.6 7.3 60 Aug. Feb Eakcr^Str: IOp. 
4.1 f8 4 — June Fvau.eiJi - A'_ 

1 4 10 1 10 B May B emails Wp 


121 '44ZH4Z 6° 54 June Dec, Bla^kw riH<ritf 
L- 1208 63 15? 55 October EUak’.f/ 

3 J 1.24 14 a 1 70 i>’(. May Rm-erFnc JPp 
; 5 1.24 2.4 9 8 6.5 May Dec. FnoUonWm IOp 


1711 13.56 

12! 5.0 


63 72 tL59 4.; 

100 121 sL25 8. 

25 9i ff.16 - 

19% 1711 mO.17 6 ! 

52 54 3.0 2i 

5 *-74 - - 

148 2bl 5.26 4.: 

78 29JZ 4.22 Li 

53 121 +2 72 L' 

69 223 926 h2.i 

94 54 5.32 1.1 


1L9] 8.7 Feb. Sept DianwndaflOp 10 

Jan. June DinbieHed5{U- 13 

Apr. SepL QipJotnalnw. — 55 

~ Oct. Apr. Drtwon Part Wp- 42 

Jan. J uly Dora Hides 10p_ 50 

MaJuSeDe DomCcrpTBSl £521; 
Jan. Mjo 1 Down? SurjfL Mp 40 
5.6)112 - Drake kCutta.- 17 ft 

6.9(120 May OcL Dufay ffitum. IOp 42 
5 l] 73 Nov. July Dimbee Com. IOp 178 


361 055 43 

i. S* il 

232 BJ 21 
166 hO.48 38 
232 +3.71 6.1 
204 269 5J 
26 0.35 L4 
232 654 23 

Jil 4.42 21 

17-21 tlL7 l| 
2U +4.99 -2| 
223 4.4 M 
261 0.74 25! 

3.5 064 4.0 

&5 t3H9 4-6 
121 L74 3.6 

!9J2 d351 LO 
Z2E QSL« -1 
Lr 218 * 


+159 4.2 3.9| 90 {June Dec Dunrianian20p_ 
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_ July Feh. I'.hP-n'tlJiWp- 20 Z°Utl3 3011: 

2.9 July iK-L'ilOTsipff SJ... 50 ZOlO 307 * 9.: 

— Feb Aug. G:hCnnper2Dp. 52 261 5.2 L6 15/ 

11 Arr. Oil Gnu. I* lire IOp 10 ilflriCZ — 3.' 

2.3 Feh. OcLGunnni- 53 723 29t> 28 S.i 

a 2 Mar Sng. H \T CrmlOp. 3U, 12! il 62 S3 7: 

,4 0 M.r. .«Vpi li.illiffff 1 IOp .. 34 !74 4».ll L8 i 

■l f. ■' an. June Har-uron J. Wp - 16 2.6 154 * i6, 

51 — HatWRcT.lpL. 7% 66+ — — — 

4 8 Feh Ajpr./Mi-alffjr 29 2 ZOIOi 

2J Not Junr il^Ki-n ' V lifa 48<tf 17 5 3.26 2j 10! 

_ S*ret Apr Ih-BibTOTii'J W> 140 23 : 6 75 2 6 7 

_ t '.-h Jim, f!,m S IOp dl 12 3 J 143 * 5: 


L810.A 8.2 Apr. Not Po W Onl . .. 185 
27 9.0 5.1 Sept. Apr Grc Millril- Wp. 19t ; 
L3 4.9 23.8 Sept. Halil Earl Sp__ 7% 

19 87 9 3 Jan. June (fan^-i+umt 35 

* 8.8 * Jan. June DnWNV 34 

— + * Sew. Holme Lon. IOp B 
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Ui — - — — Jan. June Edhre*-Hld;*i_.. 117 2912 5 09 

674 — - — - Mar. Sept EllimltR' 65 35 (4 3 

)'7 — — — — Jan. June Eag.ranKlmli. 40 1212 2 19 


MtfrbmWilOp. % 
tO-66 Z.5 lLt 5-a Auc. Apr. NwthrniF»i>_ 81 
,l-L hi l b$£2 0rL AW Nunln»mB»_ SS; 
J 5 .f* 2.0 6.7 10 6 per. June ranleiPJ IOp — 24: 

5.6 8.9 3.1 May Dee. Peek Hold, 12 

1 -inlif- Apr. Pn* Farms 10®.. L32, 

12 JJ 125, 38 7 9 7.6 Mur Dec.MepVrJ.ilOn... T7 


774 - _ _ _ Nm. May Gejletner-A 1 184 92 322 

1J2 4.69 L9 10.0 8.1 Nov. May GittxmsDudley- 67*, 223 3.05 

112 b7.57 L01L5 8.1 Nov. June GlbbonsfSI — - 88 20.4 257 

74 WQ7»49i392 9.5 - OcL May Giews 46«d UJ 215 

30 92 6.15 22 7.3 9.4 Jan Aug. Giltspur I0p„_ 27 12iZ 12.4 

94 54 7.51 L71L3 7i April OwilfewlWp 46 92 25 

33', 232 247 * 1L5 * July Jan. . 38S 35 831 

88 232 +7.15 1.4125 9.0 October Gnome RtculOp ■ 31 721 227 

91 26! e222 6.5 3.7 6.9 May Aim-. MdmwillMOfL. 16 35 J-92 

56 26.1 2.49 ,43 6.3 53 Jan. July tenane Hick. — 96 331 +4.93 

49 12 13 23 2410.1 8.7 MrJ.S-D. CAwhlB-KtSS, £231, 2JQSLI 

26 L84 * 3.0 * Mar. Dec. GraHTTm'iKKftp. 23 2L3 1.68 


F.7S _ 
21 1 2 95 
5 J 388 
20- 319 
llTi - 
VIS — 
- 


09 J2 J C4.33 3.' 

42 23 2 2 25 - 

64!, 2010 366 L, 

30 20 4 *2.28 4 


38 7 9 7.6 Mar Dec. Me iff J.i IOp. I 37' 121, 

♦ 9-2 ♦ Jai June Hotu sen Grp. Wp. 11 117 

23 100 6.6 j u |y Jan. RH.M 47 121 

3.9 6.1 7.0 pec. Apr. Robert wn Fooh. 82 LI 

- H ,♦ Jan. June RmmtreeM.SOp.. 223 VI 


81 K Z53 
asm 175 3.0 

24xd 175 134 
12 28.7 275 

32. 1711 dT.6 
37 1212 MM 
11 1174 5.33 
47 1212 +268 

82 112 4.66 

123 1711 3.76 


L3 23 24(101 
L84 *1 3.0 


4.816.2 Nov- May CrampiaoHdfii.. £9. 20.4 337 *. 

5.4 85 Apr. Ocl. Granada -A 1 79 9: 2J7 

99 « April OcLGnppwrodsWp. 64 Z3Z d!21 

35 6.1 June Oct. Grots C. Reg. 30p. . 28 6U 0J7 

9.2 * May GrodeilGp.5p. 26 472 — - 

; - Feb. Aug. Raima % 15 121 LQ6 

± 6.9 Jan. July teamlboDK Off 32*d Di L39 

9.0 9.2 Dec. Apr. Hanimexl^L50c. 162 5.4 Q r2W( 


,H U " 4 Jan. JuiiuSaiiuttiryti.)— -| 152<d{ iij] 4.9 


42 h227 37 10.0 .4.2 J:m. Aufl. E» a iDituslru*. 

!'Z t»62 l"54 3 31 64 May O.-I. FxpsuiedMi+jl 

irZ 2.8? 27161 3 6 AfT. Sept. FareT— 

• ?Z Z117 — 4.7 — Aug. Mav nn.<idcrLire5M 

5. T i - — — Mar. Ahm. nnh-GJOlOp . 

,-‘,: J fL''17 58 15 9 3criL Apr. HunfriTrJOp.. - 
-iraiiP 4 J 5 9 5 6 l-vh. Aus. FuH-.mKtun vSp. 
•+I2 391 4.7 4 3 76 Ibrj/jliui" I'niKi'liiji 


»»?nn B t i lMar - ^.Sanger 1 J'.E.UOp' 

?, September Suupvrtei 

n ii ^ cb - jbne Spillraa*..^— .. 

1212 219 5 4 8 4 29 Oct. Apr. EfflirTdn'BUip.. 

DJ2I332 23113 6.8 Apr. s£. sSckMJwphf.. 


^*332 13 113 6.8 Apr. ScS&btJ«cphl_: 

28 53 101 Ocl Apr.jT.nefc LyleU^ 


66 1.1 

38 11 

3641 17 
32 & 


St HifS h M? Is IS To April Tavener RnL20p. 130 

« ‘ H ,x n S s Mnr - Ttsrl>5p « 

55 83 50 LI 14 0 9.8 Feb. Oct Untgate 47 

% 9JJM9 21 S3 88 jan. Juqe MMBvmlb. 125 

^!Js ,* Apr. Uel. Vinfail(Hnnyi_ 76 


1.12 d3.75 i 
lli 276 
17 5 25 
83 hL26 
8J3.25 
232 10.8 
Z2J N5.2 
212 +122 


3 6 ±6.9 Jdh. JulyHMialbaaieCa* 

L9 9.0 9.2 Dec. Apr. HanimaCp.50c. 

* 9.1 * SepL Feb. Hanson Trust 

4 5 4 0 8.7 Mnr- SepL Dyfllj* Oft 888J 

* 57 * -'an. July Hargreaves 20p_ 
L3 8.7 13.5 Jan. Aug. Rat+lflWi.iSto- 
47 11.2 2.9 May Nov. Uanisi 

1 L 8 10.7 8.2 July Feh. Hnkuu&XipsnL- 
27 6.1 9.2 June Hawky-CdaUSp. 


§71, 


|;ljotL ju 


{nUp \ 3 Lrf - 


Haj-lNcrniani I 


91 4.fl 4 3 7 6 IVr^ l .n ,, n a nc,x|n* . 26«d 17 5 23 2^13^39- Apnl ffaJli«iF J ■ Wp 
^ TJ T. “ J*'"- ■ iiHcGBIatjiLau. _ 51 1212 t334 2 7|l0^ 7 6 au* h^MInZ' 


41 79 Dec. JunaGHJ* Groupfl..] 103 


0] + ] 1'ilv Jim ]F* i, i.t "tl-inr. ]iip 


17£ i 69 I * 10 0| 0 Mai Srp! P.-IliPe-klnre 

-t i *i»3j 5 4. c -f 3 0 ’.I,t.- F>h Pfi«rfi..Vr*j 

a .‘- 9[ O I 21]:: 7| 57! '.pr per Osr.irT-- : jn. 

I 3Zl fl "i 5 Z! Mar. S*3f. r ? IT'ji .. 


I.®:-: - — — — Not-. Mny Gardncril.i- .. 106 54 50 

VI 7 ® ”-3 7.6 Jan. J uni' Gitm lllp . 56rf 175 4 64 

,5®m }' ;] 4.il 1.6126 7 4 Jnn. 'X'L Gen F, iw.R*1W|i 19 11? 12 

192C !7F 4i6 2 4 3H203 T»<y. Mm lil-nwcd. 102 20 4 16.7' 

88 n«-. Ain:. Gwln Jinn- 71 -is 34 l7Ulil,5 
70 -v J .'2 6 51 * Apr .Vpi <, rah mil imrf-jK. 32 92 1.69 

24 1, »; Z 3 2 2 12 4 4 6 Juno i.rasci,- him! £24 305 011- 

dOri 1 f 1 13 01 1 8U4.7 5 8 Or;. Jjii i.rereilunHOp. 45nl 175 2 73 

3 , !51 ±0 17 ± r — Jnn. Jimei,n.\n*L£un. 66 Zfli 385 

39 i-lT hi IS 4.0 4 6 8 3 Inn. June G K N £1 . _ 310 20 1 113 

6 p»;t> Q.5Z 31 i"r 38 .Ian. JnunHa'li-nCjrner- 97nl 1 « 5 7 o-a 


* .'.Mflr Oef.lRaybccTWp j 


3, V,} 7H 17 

39 ::i: hi is 
6 p:o 0.5: 
53 2 bi tjiu: 

34 Zbi i249 


03 35 7 31 « 10.9 * . 
06 54 50 18 73 1L8^ 
56rf 115 4 64 21 12.8 5.8^ 

19 112 1 2 35 97 46 

02 20 4 16.75 15 10 2101 


® ™ * Apr. Oet. WneenKH/inyi^ 76 

\\ 13 6 »3 9- »x April ffallttiF. J .' l«p. 44 
2 7 ID 2 7 8 auk Mar Moi«n Phlp 10p 56 

♦ if ?,* Dec. July Bheafieaf 130 

IB 7 3 ILo 
2112.8 5.8 
35 97 4b 


40 1212 +122 

47 23.2 255 

12Sxd 17.5 283 

76 54 t284 

44 204 hL04 

56 92 L93 

230 132 505 


a. 1 1 aue. Jan. narieWtef cu; - 62 


4.111LS J' 
8.4 « . «eph. 


*0.67 18 
t£L67 f 
4.43 If 


iBradcnaaOp — ] 


34 17 U 1.1.5 29] 63] 7 4 

32 92 1.69 Lb 8111.8 HOTELS AND CATERERS 

24 305 filial 37 44 5.6 

45m 17 5 2 73 * 9 3 « Not - . JuM.MfcblnLUIp . . 11 57<! — — 

66 2D 4 385 J5 90 4.9 July Bejel U.iFr. WO £75 5.7 IQU4S * 

>10 H' 11 32 1.5 56 188 Nm. Apr Brent Walker ap 50 112 0.94 3; 

97m JJ s 7 09 20 11.2 6 9 Mar. Nw Centre Hotels lup 20 35 H0.96 21 

35*t 5* M3Z 4 3 d.9 61 Vos. Apr CC.KInuati._ 29 J74 — ^ 
95 3.5 5.76 L7|l03|l0.7 Dec. JunqDel’praHadb-. 78m 13 S d3.82 * 


3 5} 4.2 Apr. \h?i. Hall L«- 235»l 

3.4]1L3| 8.0'Dcc. 3J«> Hall Marie*.— .] 95 




3.6112.7 June Dec Da.U^tbs'TC £10® 

5.4 [12 6 Dec. June Hester ! 77 

4J/ « May HevTtriUOp 12 

Dec- MwHiBtChaLiO— 115* 
Nov. Apt UlntOW'sanaOp 26 

Feb. SepL Hollis Bros - 46 

. OeL July Hdc UaydintuL 64 
Apr. Sept Hooser'A'. 310- 


35 

2902 

0.75 

4412 

204 

L95 

£317 

102 

Q7‘J% 

00012 

102 

QUS 

77 

204 

32 

12 

M 

QM 

135m 

PS 

4.0 

26 

232 

L«8 

46 

2902 

+3JI 


»;r 


57 — — 

5.7IQU4S * 

1 17 0.94 3.2 

55 h0.96 28 


Dec. April HarhrmMdUap. 
May OcL HtakuatErapu 
_ | _ May Ocl Rroan+Ten Wp 


00- 83 1207 

35 64 258 

62m 173 4.25 
16 223 L69 


9 * Jan. JulyjHunUoflAiiOt 78xd -17i 

416.9 July NtR-JnuttlaghlOp— 55*3 £71 


7 4 63 Oct- April 


m ^ _ _• j 


HyiaanfLfcJ u: I 11% 
IjrfpQCDaL Gasfl :) 313 



EM --V4-4* 




5 0 27 b 


55-j fI2iT( 13 




I. 9 

rti ji Q15 3 

5a 5-. i: 2_5£ 

12 : n-’l L-tl 
90 - I - 

ci 

67 5- 775 

<ujs 17 3! :.s 




60 
192 

Sl 2 
22 
35 
1S> 2 
153 

. « . 

iVsrrtsMtlp. 925 I 
>C. 3 277«0 


V*' 57;3»l3Ljr Vr. 3 

s 7 33 S: Mir. .VJ$^iSiTlr4M?.9. 
Li! Mj> E4u.:i £ri !0r_ 

1 1.16 : A Fct Oc'.]*2t:ci!.C-!C . 

AuruJl JriraartirA ■!►. 
LL' n X«..r.'!S9 , !si« — 

1 2:li.7;i23jV_-j^s Nc - - ’■‘rur.i.'.av*.!^:— 

— ; — | — iFih. Aii^i'JSafcr ••Tni't — 
~ I - 1-iE 0; — tor-baL-iSp- 


’^EX? 0.7 
17 TS-13 i U 


67 55273 UleJiLSi Jen* WarPi' £.Sf_ 65* 

31*2 17 ij 2.*t 10. 3 0 lo.e'Fvb. SegS/lEicstBeai Co — 14 

51 5Z<2.7S 1C JMJT.Vr JuneltaSCSiiTllOp- 16 'r 

7 l7i{tC 7 0 9: 157 102 Feb SepJ (Kama IS- 52 

53*: 213)1.32 11| 3 «.3bO /.p-.i fC':s*ii.Tj>!crHfe. 30 

481* — — — — — Scssen&CViSuhclfe 16 

185 IS I 6.2 13.' 5.:! 27.*? F>.-c. JulylUart F1«Js.F». 17 

154 i?L- -7 2 J 10! 4.5:i3.l! *-^v Nct.juagaScci.3ife. ICO 
86.*; i7ij 23 l 12! 4^»A|J«. Moy|Lcc. £mo Crp._ 20 

111 - — | — H — Ji?r. Nc.Jua. ■■'erhar.i— 27 

SO «: 24 • 131 Tlllbi April iLiirtk 16 

17 ::::r 0.7 LlJ 65,2LJ Jrj=. Dec. DoSAeCtsv. £100 

22 j 301 22 J lLLIiSL6.fi — .M-Jcti*! ImriSc W* 
2 >4 1 — j — J — I — — 1 receaterMijediJlar^SOp 23 


IE* HaiOfl 53 16.2 15 

70 0.: p4 02 13 83124 

20 256 0.95 2.0 73108 

4 574 — — — — 

25 UTS ~ — — — 

23 92 T136 21 9.1 S3 

9 3 _ 

65* JMjQlflr* 26 3 0 f 
14 29121 tO.77 16 05 9 7 

16'* 1«5 0.65 4> 02 4 

52 91 tQlMc 19 115 4.9 

30 UJi — — — — 

16 33b gL34 13129135 

17 2U 0.7 17 6.3133 

CO IB 9 — — — - 

20 3-5 LS5 — 119 — 

27 2.9 OMS 4.4 3.9 00 

16 Z2£ 10 65 — 6.2 46.6 

100 112 Qll'i — T»2T 
18>: 20 JD 013 222 11 6.4 

23 2310 0.55 IB 3.7 227 

68 E5 5.94 14 13.4 02 

30 E3QSU? — 5.8 -- 

17 195 13 U11S 109 

57 121 421 25 114 4.7 


Krtorwh I I 

Paid I Stock | 

Feb. AuS 5fyr«r:5 

Feh. Aug Huif<i?Ftl 

— Dedtra-'l iOZCi 

Feb. Aug. DoGrr-'cTm- si _ 
Aug. Feb. ESk imtr El 

Feb. Auft assures) 

Feb. Aug. Karteiw-: R1 

Feb. Aug. KfodGoMKl 

Feb. Aug. Ubaci PI 

— SmtcvglWr. 

Aug. Feb.5b]icc;eit jOc 

Aug. Feb VaaJ K'K.Sb 

Feb- Aup. VcuersKstRl 

( Fell Aug. W. DricKJ 

[fee. Aup.lWeMcra Aram Si _ 
Feb- Aur. WitJen Due;' FC — 
Feb- Aug. ZaEdfiEjja 


MIXES— Continued 

FAR WEST RAND 

j ILnil Die | 1 T\6 

Stock | Priee j c. | Net [C'vrjGr'i 



O.F.S. 

Sept fFnwStatcIV. 50c. I 
May Noe. FiGc*n!SSf- £ 

— r S Sa-.p'saj K1 — 1' 

Mp* OeL Hzrrxav Sft: — - 3' 

Noe. Un;e3L_ T, 

May Noe. Pres Bra-tiaOc i £ 

May Nov. P^s.Steyn'Gt Si 


19jlL5 4.9 May Nov. Si Helens HI 

— [ — — — i-'aacl — 

13)129 13.5 j,tv Sfcv. Welter: Me 

17 6.3 133 Map Nov.fW.Hc’far.s.ifOc 


VUoblir^fOc 


710 267 QlSc 

£14ij 2U)JvJ30c 

170 224 ZOC 

390 223 Q65c 

125 Z c Q6e , 

£13 223 {Q3fc 

SOO 223 W125c 

£15i« 54 JQSJc 

123 - — I 

265 ZL2 iQ55e 

£17 ^ XJjQfTsc 


Sc Lt>75 
30c 13 Z 
be >y, 2.1 
5c 6J 0, » 
BC 05] 13 


155 — 119 — 

058 4.4 3.9 00 FIN. 

tO.65 — 6.2 46.6 — L\flg..la. Coa!50c-( 

Q12^i — t»2T May Noe. Ant-lnc 10c J 

033 223 13 6.4 Mar. Aug. A2g.ArnlcW31._l 

055 IB 3.7 22.7 Feb. AuC- Ans Vcil5?B 

s.94 1415.4 02 Apr. July Carter Ccr^ 

l?SL32 — 5.8 -- Not. Ju]y\Vas. Gels Fidii_ 
13 13113109 Feb. Ang. SatFJaJCw. iCy. 

121 25114 4.7 Mar. Sept-Got.Ul=v.P: 

♦Q3-0 *6 12.0 6 OeL May Gca. Mime 32 


FINANCE 

I50c_l 460 < 

Iff 296 

d31_ £22 1 4 ( 


139 I ?il 3 75 • 12! 4c'27CUab. Aucirar=a:wlOp„ 

33 I r:!C75 ! 12! :£|3a4|Jon. FeblPrt rtgeeler. . ...... , 

156 I 23 i Lli rr lallNcr.'. St^jPej^Stflicami 137 3^53; 2J 

47 55; 3.75 * ilZ3: .;■ I — fr«-i'?-£F^S0 £543j 674M39.4*; _ 
125 - I - I _ 1 - 1 - Not. Y3r ?-Goor»lftp - 


y-r hl:3 - 


— I — 1 — I — | scr«- tavWFido. sa r-e 

— — — I.t- I Jan. Octpcbu.-gO=.'.E;_ 


_ ( _ 1 _ Not. Mar S. Goor» lft?_ 7J 4 3.11] 039 
1C! 5;.2i5!jr.«?. U«4mtUn. A'_ 47 j 10 2 45 


— I — Jan. Oct IclarcCsr.R!-. 

— till Aug. Feb Middle 'A. : 25c 

62jll2 Mar. Oct 32aereS3f*L4n_ 

4.7l — May Sect. Ne^Wif&V 

891 _ FotacNT-L-.S 


t ■: ' 3i ; iNi-. :.:^. sE.£4 ! jrc.\an_ £50 n? Q4.25 — 

I <2{6v7S T.9.* I €‘gg 7?:.l_rrb Cct^aaiB Era- — 43 33 <0 19 

:c 3.2' 2-7'jr =1 — fibs PfeHKSte 12‘ 4 - — — 

35W 1C ! . ■5 51:35 — reaF-nATHO. £45 26 Q22>j — 

1 6 10| =2155 April Isas. .‘aiTfi. Ip. £31>c 74 024.45 10 

115.12 10 C 9 *2 52.7 Marsh Tycia’lO’s. Ip— 770 8.7 Q«12 6 

;Ii zo * i 5.1-' •> — Da.lreiAlp. £1W* — — — 

20IC‘ 25 ■;■ 1 e.r' ■? June TMc VBsu'mf'i.vl. 22 — — — 

27 llj 3 13 i f 7.V C April l'.ltr-.NHecLCPc. 26 92 18 IB 

-1- 19 ll! 5 C'22 1 5!br. tte*. V.e>icfEwiaad. 33» 2 213 t!14 15 

E jl 5 25 ll! 5 4- 23 7 June Jaa MaUsDncsSp-. llld 175 T2.81 33 

S12) 5.4 lSlllilOl August T.'ns.HutfnatF-. 15>2 20-10 030 — 

r:!292 id 6125 9 — Yort lm<a 2up_ 16 572 - - 

17.11 7.15 ICi 9.7115 5 Apr. AoR. VuleCasolOp — 42 223115 19 

2912 14 12 62(215 

? i! 7 C 13! 4£;26J 

M 5 5 ll! ■-’•£24 

Z9 05 14! 2.5:47.1 OILS 

213 2.7 1.01 ®3ll6 7 

S3) 25 1.1! 5.0.23 4 . — lAsrAusRes£Al.| 115 [ - 1 — I — 


3.U OJ9 ♦ 89 0 _ P0Lar.v n.- 5_ 

112 2 45 14 8 014.1 July Dec. Raid SJJe.-iia. 5Cc. 

223 Q4.25 — S.5 — Jan. July jtdecUcuTria 

33 4.0 19 143 5.7 Aug. Mar. A3itno< fuc 

— . _ — — — 5.7 Dec. July S:l-.i^Eien2's 

26 Q221* — 5.4 —■ Slay Nov. fftAfr.cjCOp 


10.fi 7.9 
5.7 175 
3.9 U5 


— May Nov. sttAfr.cjSO; 

* July Jan. Teaal.Ccu.lun_ 

♦ Mar. SepL L'.C Ir.vtK SI 

— May Nov. l'n!raCc~t&2Sc_ 

— Sept. Mar. Vogels C ; s — 

7.9 


460 { Sar.»38c 28 •».<* 
296 723 Q33c 19 Ms 

£22’« 4.2Q260c * d.H 

£121* 32.12 t095c 3.7 15 
153 Li: -62L1 2^ 6.2 
179 5-5 g7.37 45) 6.3 

15J* 223 10 * 9.3 

250 «2 Q40c 15 9.5 

£171* 223Q210C 21 7.1 
£171. 2>l«J225c 15 7.6 
£171: lo-l Olo5c 25 5.6 
325 U12 1020c 2-0 51 
205 8S«Mc - i 
110 "32 Q2Sc Lfi 10 8 

?.ni 4 - QO40c 105 I.l 

555 1711 075c 15 BO 

965 112 115.2 2.0 5 0 

200 121? Q30c 12 8? 

56 22.9 >4.0 lfa 

175 54T17.B7 20L R 7 

£13> 4 IX Qb5c 2.0 19 


2231 i>42c 14 B.G 


I 10] — Noy. May AnfilfrAalnv 50c_ 

1 — J15.9 Dec StpL 9i5tr«rC-7e?fc 

■12(16.6 May Nov. t<e Beers W..V 

Jan. Aug. Da«pcH=3 

Not. May LuJeaburj’ 

Nov. May T\i L Hats :“^fc 1 

Nov. May Ir.kn Plat. 10c 

May Ntrv.fa'jtervsl 5e 


DIAMOND AND PLATINUM 

sylAnglfr A slIdv 50c_| £22‘-*l 92IQ244c| 

USi5cjrc.7e?fcJ>:J 204 } a3Jofi 5e | 


221 723 QTfic 22 7.S 

£11 lK>Q200c 6 70S 
120s MATVJ2.9C 15 15 
18S* 314 tOSc 1 0 16 
162* 20.4 tQ4.9tc 10 18 
171* 20.4tviS2c 10 L7 


CENTRAL AFRICAN 


LUllj-H .»•*. uubiniuu.1. 

_ j — _ Jan. July Dc.8SPt.a_ 

13I 9.7 — Jan. July £umah£l 

1 ij Feh. Aug. Da6-*LaPI?6_ 

l3 6.2:15 — W.’XT.MB.a 

ill 5.2 37.9 Dec Apr. Centu-n.- lttp 


_ _ July CieFr.FwiofcsB £22 

, e a — EndcOKcrjOc 14 

bu <. — I it Oil. toe 22 


61'; 1 17Jl| t!3 116 35 24.5 — ■r^O’ 1 ^ 

611 —I — _ -f— I aiacpLIOp 

99 204 125 11 4Fl31« - PaaOcsnSWU-. 


40 35 152 2ll 7.4 9.7 November Corcnaiicn'Sc 85 3JI£Q34c 2.1 

114*8 17 £ 5.49 14) 7.4 118 November Falcoi3h5V 98 223 ttJ35c 13 

653 223 17.99 16| 0.2 195 March KhcdbComie: ?_ 13 E3 056 6.C 

67 1212 5.6% HUlli? — J. MJu. O. RoasOan K-) 155 1274 tQlfi.0 4.7 

40 VTK — — — — Jan. July ranganyikaSOp 154 fix £Q2i 12 

£40 MU t&yti — Je36 — Aug. July Dnpre£80p — _ 65 306 (?) 150 

£15 - — — — — Nov. June TaokieCel. K> t 30 5AtQ6i:c 13 

42l a IX 1218 IS 7.9 8.7 Au. K Ag.X^.Cpr£BDa:i_ 28 1177 QtSsc 3 2 

£22 •— 12£r. 251 6.0 6.7 


Z 7I3P T-Feb. Ang.|LA3tOHM9Slffl| £27 I - e203 1 — |el99| — 
t-.Uasl — jLASFj-Ctes'MtaJ 202 I — I — 1 — 


AUSTRALIAN 


_ j _ — Premia- Cons. 5d 

7.2} * — FtmperOd 1 

5 4|237 — RerwilisDiv.lc.l 


5d29j Ort. Apr. Rsi Dutch Fiat _ £40* 4 35QTO.V 27^ 3 « 9.4 _ 

*.a-n 1 FttL Aug.fe’OTUS 1981-8. £27* a - |e20.7 - e!9.« - Nov. J 1 


28 516 — SrOT-t*s"JOp_ 202 . 

be^^Nm'- May Shell Thus. Reg. 445 

0 0 20 6 Feb. Aug. DaTW-0 58 

*6 4 — ttSebensiURia. 140 

M — SimiinoWe'A/* £14 

1 Z. May- Nov. rc=*04WlCnv.. £59»a 

7C — rannrgc 5 

7474 Jan. JunefTrieentn-J 44 

7-1 * . - 


12.78 35 4.4 
04. 9% [8831 13-0 


83 044*94 ~ 1 8-oj — June _ Nw 


A 7.1 A — ntramar — 150 

0 3 10 n 23,5 Jan- July lltomarTiCnv. 100 
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Devolution: Scots elections 


a test for Government 


BY RAY PERMAN, SCOTTISH CORRESPONDENT 


BY ROBERT MAUTHNER ; 

TALKS oa ihe possibility of full ; 
British participation in the Euro-, 
pean Airbus consortium will be: 
held in Pans thi' week between 
Mr. Gcralrl Kaufman. Minister of. 
.Stale at the Deparimeni of; 
Industry, his French opposite ■ 
number, and Ieadins members of, 
the French aircraft industry. | 

The British Minister is clearly 
anxious to persuade the French, 
that the planed nationalisation \ 
r»f the British aircraft industry 
has not undermined rfte Govern- • 
menr's desire to participate in, 
major colahorative projects with . 
other European countries. 

He visited the headquarters in , 
Toulouse of Aerospatiale, the! 
French partner m Concorde and 
the European Airbus, to-day, and . 
is due tu meet Gen. Jacques : 
Mitterrand, the chairman of 
Aerospatiale, to-morrow night, 
and M. Marcel Cuvaillc. the: 
French Transport Minister, on 
Wednesday. 

A note r*f urgency has been; 
added to Mr. Kaufman's lallss' 
in Paris by the advanced state] 
nf negotiations between French; 
and American aircraft-manufac-l 
turers on future co-opcration. not 
only on construction of a modi- ! 
tied version of the A-300 Airbus. ; 
nut on airliners being planned in' 
the U.S.. such as the Boeing 7N7. , 
a stretched model of the 737.’ 
and the bigger Boeing 7x7 pro- ;' 
2 raui me. ! 

Britain, as became clear after, 
talks in London earlier this ' 
month between Lord Beswick. 
chairman of the British Aero- 
space Organising Committee, and. 
Gen. Mitterrand, is prepared to 
become a full member of rhei 
Airbus Industrie consortium if 
the right terms can be agreed. \ 

It now remains to be seen 1 
whether the French are willing, 
in accept the British demand for; 
j major part in the design, de- 
velopment and production of the : 
proposed B-JO short-range ver- 
sion. and other derivatives of 
the Airbus, and how British andi 
French plans for joint projects! 
■with Boeing or McDonnell 1 
Douglas of the U.S. can be! 
married. j 

He told the Financial Times; 
tu-night that he thought the 
Fren'.h were extremely in- j 
'crested in extending their co- 
operation with the British air- 
craft industry'- Bui he did not’ 

expect any final decision during 
his visit to France. 


THE first test of public opinion 
since the Government announced 
increased powers for rhe pro- 
posed Scottish Assembly comes 
in-day with five local council by- 
elections in Scotland. 

Most interesting of the con 


tests is in the Darn ley ward of 
ingly s 


Glasgow, where a seemingly safe 
Labour scat is threatened hy the 
Scottish National Party and the 
breakaway Scottish Labour Party, 
whose intervention Tor the first 
lime against an official parly can- 
didate is being studiously ignored 
by the Government, which is 
only too pleased to have two SLP 
MPs raking rhe Labour whip in 
the Commons. 

The MPs. Mr. Jim Sillars and 
Mr. John Robertson, wrote to the 
Prime Minister yesterday telling 
him that they would not hesitate 
to vote j gainst the Government, 
even though that might mean its 
downfall, if there were any fur- 
ther cut* in public expenditure. 


Pol! shock 


Darnley ward makes up a 
third of the Pnllock Parliamen- 


tary constituency, which gave a 
shock to Labour in 1967 when 
a large SNP vote allowed the 
Conservatives to . take a solid 
Labour seat at a by-election. The 
ward's seat on Glasgow District 
Council has been vacant since 
the imprisonment of Labour 
councillor Mr. Gordon Kane for 
false expenses claims. 

The Nationalists are in high 
spirits after their annual con- 
ference m Motherwell, which 
ended at the week-end. Mid- 
term disaffection with the 
Government with Labour voters 
expressing themselves in the 
traditional manner by staying at 
home, could give the SNP a 
tremendous propaganda boost. 

Over the past Tew months the 
SNP has been conducting a 
quiet, yet forceful, campaign to 
convince voters that indepen- 
dence is not the bogey that 
Labour and Conservative 
Unionists have tried to make it. 

Posters and 300.000 leaflets 
pushed through doors have 
countered the image of barbed 
wire and customs posts with one 


of Scotland as a responsible, 
comfortable republic, part of the 
Commonwealth and acknowledg- 
ing the Queen as Head of Slate. 

To back this, the party needs 
a strong commitment among its 
activists. "who provide the door- 
step link with the elect orate, to 
the moderate line which accepts 
that rhe SNP will work within 
any assembly the Government 
sets up to use it as a Pepping 
stone to independence. 

That unity was almost shat- 
tered at the closing session of 
the conference on Saturday when 
a resolution from the leadership 
encapsulating the gradualist 
theme was strongly challenged 
with an amendment which sought 
to delete all reference to an 
assembly and assert baldly that 
nothing short of independence 
would do. 


In silence 


Mr. George Reid. MP for 
Clackmanan and East Sterlmz. 
was beard in almost respectful 
silence during an afternoon 
when every speaker who said 


the word " independence ” with 
enough vigour was given a stand 
ing ovation. Mr. Reid coun 
selled caution: people’s expeeta 
tions should not be raised too 
high: the next General Election 
might not result in a majority 
nf Scottish seats for the SNP: 
the devolution Bill might not get 
through Parliament; independ- 
ence might still be a fair way 
off. 

Mr. Douglas Henderson. MP 
for East Aberdeenshire, followed 
it with a tub-thumping. anti- 
English speech designed more 
rr> leave the conference in high 
spirits than to settle the serious 
argument about tactics. He got 
his standing ovation by .asking^ 
*■ Do voir want an election 7 " 
and “ Will you win 7 ''—and 
then angered his Parliamentary 
colleagues by not voting. 

The amendment was lost by 
425 votes to 594. but it demon- 
strated that the leadership of 
the SNP still has some way to 
qo in persuading the party to 
follow it on the march through 
the institutions to independence. 


Union denounces £257m. 
steel plate mill plan . 


BY IAN HARGREAVES, LABOUR STAFF 


THE BIGGEST UNION in the 
British Steel Corporation has 
declared fts opposition to a 
key item in the Corporation's 
development strategy, a £25 7m. 
plate mill project at Redcar, 
Teesside. 

The Corporation's proposals 
for the 3m. tonnes-a-year mill, 
easily Hie largest in Britain, 
have been outlined to the 
Industry Department in a con- 
fidential document. 

In a letter to Mr. Eric Varley. 
the Industry Secretary’. Mr. Bill 

Sits, general secretary of the 
Iron and Steel Tradps Con- 
federation, has described the 
proposal as economically on- 
sound. 

Although Mr. Sirs does not 
pnlarge on his case for the 
economic weakness or the 
scheme, he speaks of the social 


consequences Tor nearby 
Hartlepool and C-onsetL, which 
stand eventually to lose their 
plate mills, with a combined 
capacity of 750,000 tonnes per 
year. 

Over 2.000 jobs are involved 
there. Mr. Sirs says: “The 
probability of the replacement 
of such employment is almost 
an impossibility. We therefore 
strongly urge the Government, 
in giving consideration to all 
or the plans, to consider the 
feasibility of plans presented 
to you which would ensure the 
continuance of Consett and 
Hartlepool plate mills as plate- 
producing areas. 

■* We see no reason why 
South Teesside with its ex- 
panded steel-prod uciug facili- 
ties should not be providing 
Hip slabs for Hartlepool works 
and supplementing the slabs 


produced at Consett for thosp 
works. 

“ We further feel that the 
total cost to the Goternmeni 
arising out of the proposals of 
the Corporation would he 
greatly in excess of the actual 
costs of the project and would 
create further bitterness and 
difiirull.v within the British 
Steel Corporation between the 
work force and the top man- 
agement at Grosvenor Place.** 

The Redcar plate mill is 
part of a £l.5bn. develop- 
ment in the area, ll will in- 
clude building Britain's 

biggest blast hirnace, with a 
capacity of 10.060 tonnes per 
day. 

The total loss of job oppor- 
tunities in Hartlepool and 
Cion sen. areas already 

severely affected by unemploy, 
ment. will run to about 3.000. 


BSC wins 
£50m. 
contract 
in Iran 


By Rhys David 

THE BRITISH Steel Corporation 
has won a major contract to help 
build a steelworks in Iran— the 
latest of five big overseas deals 
valued altogether at around 
£50m. lined up by the corpora- 
tion in the past month. 

The contract which has been 
placed with BSC (Overseas Ser- 
vices). a wholly-owned subsidiary 
of the corporation, has been 
awarded by National Iranian 
Steel Industries, which is pro- 
posing to build a integrated 
steelworks at Isfahan at an esti- 
mated cost of £550m. 

The BSC will provide 
engineering, project manage- 
ment. technical assistance, and 
training services during the con- 
struction period and initial 
operations of the works. 


NEDC to meet 
to-morrow 


BY ADRIAN HAMILTON 


THE NATIONAL Economic the potential shortage of steel 
Development Council, represent- and rhe difficulties of getting 
ing the Government, unions and skilled labour in the engineering 
industry, is to meet to-morrow in industry. 

its last formal discussions before The different sectors can also! 


Strength of Protestant 


vigilantes is doubted 


BY GILES MERRITT 


SUNDAY NIGHT'S introduction But after the subdued start to happy with the initial opera 
of Protestant vigilante patrols the vigilante operations there is lion." 

the major industrial strategy be expected to make special pleas j in rural areas of raid-lMster was speculation in Ulster that the In the absence nf Mr. Merlyn, 

discussions on July 7 for which for such *action as counter- , nor a failure according to Mr. uj stpr Service Corps. largely Rees. Northern Ireland Secre- 

thc Prime .Minister will be chair- cyclical stocking of goods which] Ernest Baird, one of the 


THE LEX COLUMN 


The cycle and 


the trend 


If you don't have a crystal taking off in the final quarter the cyclical peak of 1973 on .{fa 
bail the next best thing is a his- of 1971 ' and reached an FT Government .Securities;' in. 
tory book. The performance ot annualised growth rate of 25 dex to last Januaiys high 
the stock market in 1976 so far per cent, in the first quarter 21 per cenL, a figure very clasp 
bas shown uncanny similarities of 1972. The corresponding to that for equities. Nominjj 
to the events of early 1972. Jn rate for January-March, 1976, yields have beea mtich_ffij^j 
both years the gilt-edged market w.as only about half that. On with a- return on longs^H 
peaked out in the last week of the other hand, the Ml com- aronnd 7- per cent in j^m^. 
January- In both 1972 and 1976 parisons are less reassuring. So 1972 climbing to about 12Jp£ 
(to date) the F.T. Industrial is domestic credit expansion, cent, four years later. Butty e 
Ordinary Index reached peaks in which was still £4.87bn. for 1975 real return deteriorated 
May (although the 1972 high for against £l.!4bn. for 1971. stantially in the mterverfog 


the F.T .-Actuaries All-Share Corporate finances are now ye ?f s ' 


Index was 
August l. 


not reached until under r Tnore pressure. In 1972 ° n 8,1 ^is evidence it verajd 
industrial and commercial com- ea ®JJ set 
paoies ran a financial surplus After all, both cyclical factors 


Sterling slide . blowing' a surplus and the long-term trendy 

And both years have included 0 f £0.36bn. the year before. In appear to be unfavourable, 
a troubled second quarter for 1975 however, companies were Within the ■ • cycle, 'wariu^ 
interest rates and sterling. Ia st j n ’ showing a deficit of signals- Jiktf rising conan^ 
1972 short-term interest rates £o.34bn... and various forecasts Prices and the trend of fcanfe 
began going up sharply in May. of a move into substantial lending to the private, sector 
and the third week of June pro- surp i us this vear fes By the are flashing amber if not-rejL 
duced a currency crisis which jff a tionaJ institute last week) There can now be litUe ijoj* 
led tn the floating of sterling. have vet t0 borne out. that the upturn in interest && 
The pound depreciated by a Meanwhile . c orapanv profits are since . April is uhly a terapotoft 
tenth against the dollar between io the doldrums. in both 1971 aberration. On a longer, rsiri? 
(he spring and the autumn. This aQ(j l972 2ross trading .profits there is evidence thatlQre 
year sterling’s troubles began npt s , opk appreciation were unfavourable trends in inflate, 
rather earlier, with a fall of over j ust under n p£ j r ceot o{ GDP; profits and real interest, rates. 
13 per cent, on a trade-weighted t - Q ^ corresponding figure for which all began to go bad [j 
basis since March. But money lfl7 - was Qn j y a over g pec .wrong about 1971, have risiij 
market interest rates did not cpnl been reversed,- apart . fcW 

Si P o„r,n"e n r t l' a „" Pr “a.e V ‘up bac^ound- fluCuation, 

H- 6 p P e°r 1 ^nf iw „ ’SmZhTS not £ Pri«* 

Anril and Juh l 9 ^ 5hre^ prising that share prices are Some short-term rus*ang* 
tl'L SSrhink rate rose S much lower. Dividend control however. -may- come- ftHg.fte 
f) nJr b rint ' also has a part to play here: fact that previous equity bull 

to- ArffinnSIi' of earlv 1972 taking the All-Share Index yield markets have died only slowlj. 
and earlv 1976 arise of course as a guide, dividends have risen In 197», for instance. there ,*ea 
hnth neriods embrace by only 37 per cent in the last strong rallies m August '-a* 
betai e p r our _ four years against inflation over December. As for the under- 

vear economic cycle. Internal tbe period of more than 80 per-l^g t^tetbae ij aomethii* 
producrinn now appears to be cent tm the argument that, .the 
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k 




son 


just picking un. as it did in the The May 1972 peak of the 30- climate has got so bad m 
spL-ond Quarter of 1972 unfilled Share Index was o43.6. Trans- drastic policy changes- will to 
job° vacancies 1 began TO rlse al lated to current price levels almost unavoidable. VM, 
rhe beginning of each year and using the retail price index that security prices already histolfr 
the CBI investment intentions would work out at just about ally low in real terms, the scopej.. 
inquirv has ju«t turned positive. 1-000. So the real fall since ..for recovery might be considcr-j 
as it did at the beginning of then is something like three- able. In real terms equity prices^: 
ig7 o * fifths. And the May 1972 high are 70 per cent lower, tjiat -In - 

But although the cyclical was itself a fifth lower in real September, .1966. But; if; lie ,l ~ ' ' 
timins mar be" similar many of terms than the bull market peak economic decisions are ^Ufigef ’ 
the background variables * are of September 1968. the .outlook .. will indeed jie- 

different. Most are less favour- A-> for gilts, the decline from bleak; ' . \ J - 


able. Compared with four years 
ago. for instance, the inflation 
rate is much higher— at nearly 
20 per cent, year-on-year 
against about 8 per cent., un- 
employment is a quarter higher, 
and the balance of trade is 
worse. The U.K. was running 
current surpius in the first 
half of 1972 at an annual rate 
of near £0.5bn., though this had 
become an annual rate of deficit 
of well over £lbn. by the 
second half of 1973. In 1976 we 
still have a small deficit. 

The money supply, super- 
ficially, is less worrying The 
broader measure M3 began 
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ggF.T. GOVERNMENT 
SECURITIES INDEX 


J1LLLJ 


78 


ft 


» 


ft 


lvld made up of former members of c i* r> ’ L ron ? Ireland for, 

the disbanded B SpenaL- an d CdSlle ofRl; i als reserved 


In addition to bearing a report sider. Isihie for the initiative. -■*' ” “T”' - Castle o met a is reserved com 

nn the progress made in prepar- Although the general problem: Speaking in Belfast last night armed Protestant niHilia. nuiu- , nen t on the vigilante threat. It 
ing the 39 sectoral studies for of shortages is not due to be! Mr. Baird, who jointly with the hers little more than 2.000 mem- socme clear that while vigilante 
the July meeting, ro-m or row's discussed until the July meeting, ! Rev. Ian Paisley launched the bers, rather than the 1-.000 activities remain at their pre- 
discussions will also take in a some of the particular worries i vigilante Ulster Service Corps a widely reported. Other than a sen t | ow level. Mr. Rees will re- 
number nf papers held over Trom may well be raised at to-morrow’s | week ago a*-: a " ihird force' parade or i5t) inermiers in s j 5 j urging*: this week-ead of 

previous occasions includias a session, along with the morel which they claimed was necessi- l,n Sunday, and unsunstan- the Irish Government to clamp 

paper on nationalised industry general concern about thejtated by the security forces' in- Dated I claims that a number of down oo the new para-military 
exports prepared by the Depart- exehauge fluctuations and i effective handling of the Provi- ■ we ,L e c “ rri, - d out over- force. - Although Irish Ministers, 

ment of Trade. possible measures to stabilise jsional IRA, said that the low £’g hl the Armagh. Tyrone, an( j jyp^ Lynch. Leader of 

The meeting occurs as the 39 the value of the pound. ■ turn-out “was not an anti- are ?..\ l ^ e Opposition, have warned 

different sectoral groups and Ths paper put in ^ th e ! clmtax.'' 

Q f Taaila nn ! M T. BSlTd 



U.K. TO-DAY 


committees are now completing Department 


iheir final reports on individual 


in 
Trade 


bas now 


vigilante movement has yet tn a n 3 jnst inaction and indecisive- 
openly "•won* apparent. Far from con- nesPi Mr Rees is knnwn t0 fee , 


•SHOWERS with sunny intervals. 
Dry id S.E. 


idual natinnainsed rndmfrv evoorts ' stated that the “Save Ulster firmjn*. the settin. up of road t h a t 
rhPip nal ona . .f ea inausto r . exports. . annnunreri hv Mr blocks on the large scale expec- 

ineir niM nwh «>. arcnes for Govern- vampaigu anoouncea oy mr. r> 


which the nationalised 


prospects and problems in 
various industries. 

These will then be collated by 
ihe NEDO office tor a general iVieV can ‘take" a share, 
paper to be presented to the 
July meeting. 

At this stage, there seems no 
plan to produce any grand policy 


ment backing^fo? CMS0^ti77nl PaisTey’and himself is not ‘simply £* ^ 5L* 1 " GrnisUbu- They lack. 


Indus- ; ? 


meanwhile, argues for Govern 

'■“lsiey iuu unnseu is ix*ji snupijf . 

vigilante security operation. “rideiw of ti-llame To date Northern Ireland's 

but bas as its main objective a .. ° ' most powerful Protestant private 

. . . .confrontation with the Govern- aiiivuv. urniv ihe 10 noft-strnm? tiici^r 

r ft r l ° P Rrf!S ar ' Ca 1! 1 me0t for «. ' v ^ s ^J ns f ter t to Mr. Baird Is insisiing that the Defence Asso'uation. has nm j Wind S.W. Mirx. 17C (63F). 
for British Rail— which is, open talks \mh the Protestant level of vigilante patrols and 3i ven its support to the Ulster Isle of Man. Aberdeen, Morav 

aJready involved in a «- 0 n-| leadership on the ending of checkpoints will beam to build service Corps, despite earlier Firth. SM\ N.W. Scotland. High, 

fatement out of the July meeting sortia bid for a Venezuelan I direct rule and the return of up in the coming week, while the assurances rhat it would. The ■ lands. Arevll N Ireland 

and the work of the sectoral contract— to take advantage of i devolved 

groups has been concentrated tbe growing foreign market for 1 
largely on the potential bottle rail investment. 1 

neck problems which may arise Such a move by British Kail J 

in the economic upturn. would, the paper says, require j _ 

But a number of general new Government authority to ; of flying in the race of the ballot profile until we get things run- port it attracts before" open |v 

worries have appeared, such as promote such tenders. 1 box." ning smoothly, but 1 am very endorsing it. 


London. S. England, E. Anglia, 
E. Midlands, Channel Is. 
Mainly dry and cloudy, 
brighter later. Wind S.W. Max. 
ISC <64F>. 

W. Midlands. S.W. • England, 
. . . Wales 

any over-reaction would i Cloudy nith drizzle. « U finv 
give the vigilantes the impetus J intervals. Wind W. Max I7C 

j (63F). 

I E. and N. England, Lakes, 
Borders Edinburgh, Dundee 
Rain at firsL brighter later 
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Left and Right criticise Lady Fal Render 


BY RICHARD EVANS. LOBBY EDITOR 


ROTH LABOUR and Conserva- Mr. Bob Cryer. Left-wing MP at least tympafhetic ro Labour's totally 
nve MPs reacted with hostility for Keighley, argued that anyone programme. 


unconvincing. 


Outlook: Changeable. 

• lighting-up: London 21 . Bg . 
Manchester 21.57, Glasgow 22**0 
Belfast 22.19. 


BUSINESS CENTRES 


Such Party, including a Commons 

at anyone programme. But the principal wild, inarticulate lashing nut ai motion signed hv morp than 100 ! - 
Minister's people who have heen put into unspecified targets van hardly he Lahour MPs." isaru-foiu s 

protests al the reception given “kitchen Cabinet" who defen- the House of Lords nave nothing described as justification for a Mr. Robert Adley, Tory MP for ; Beifaw 


Y'dar | 
ntfl^arj 


to Sir Harold Wilson's cunlru- ded patronage was In a very dir- in common with ordinary people most remarkable list produced by Christchurch and Lyroingion. i K e, ?f a * f 

• they were nr with the aspirations of a Sir Harold' Wilson commented: “The traditional 1 


versial resignation Honours List, ficult position because mey were or witn tne aspirauons or a Sir Harold Wilson. commented: "The traditional 1 B.Vnn" c hm 

Lady - Fal kender. for many there themselves by virtue of Labour Government " She might also try to explain weapon of those who are under I Br's 1 * 1 

years Sir Harold's political sec- that self-same patronage. . Mr. Michael Brotherton. Con- why the most violent reaction nf attack Trom iheir friends is to'!™ 55 ' 1 * 
retary. denounced adverse com- He added "One of the facts sen-stive MP for Loulh. said he all to this list has come from try io divert a Centura by turning {cw» r "* 

ment as “sanctimonious protest about the honours system is that found Lady Falkender's letter within the Parliamentary Labour on third parties.'* 

hy the unimaginative half of tbe it is • anti -Socialist. H depends 


Establishment on their own be- purelv on patronage and is 
half.” She added, in a letter in opposed to the best interests of 
The Times yesterday, that the Socialism, 
list had been Sir Harold’s alone “ It cannot he defended, parti- 
and she had had no influence cularly on the grounds that she 
over the .names that appeared claims, that on other occasions 
"The Press, have continually Conservatives have been en- 
claimed I had it. But that docs nobled ’and knighted. I don’t 


Wilson to be TV figure 


BY RHYS DAVID 


not mean I did. Nor is it think the Labour Party chooses FRESH .from charges tata his day. The .senes, likely lo cost with Antony Jay as editor and 

true : . ■ " she added. In her leaders to lavish patronage on Honours List smacked too much Yorkshire Television about David Frost as executive pro- 

npinimn comment on the list Conservatives and . erstwhile of ti» e entertainment world. Sir £500.000, wiU be shown in the ducer. 

itself had been “ sickening." Socialists.” Harold Wilson is himself set to auaumn of next year. Sir Harold Sir Harold, commenting on bis 


It had been " unadulterated 
snobbery “ and. much more 
serious, "covert anti-Semitism. 

Many Labour MPs. over 100 
whom have signed a Commons 
motion seeking In dissociate Ihe supposed 
Parliamentary Labour 
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HOUDAY RESORTS 



Y'day , 

mw-dayl . . 
*c 'F 

S 25 73- Jersey 

r. 13 s'i'ljs Pim< 

f 2"- 71 Mnjurra 
^ Town R 16 til , Malaga 

. .. .. . . . . Part >: deliberations nf our Parliamen- a 13-part historical senes. “A early next y« r 7The 'pro^am nies my ^ fervent 1 hope ^hal% he lories = i= % 2 : 5Sff 

from ihe Usl. clearly dtwm reed la ry process, people who m my Prime Minister on Prime Minis- will be co-product ions between will generate additional interest i <* i" « ; *w 

with the viw* nf Lady Falkon- qpinmn have no riehtln he there, ters. which will examine rhe Yorkshire Television and David in and gratitude for Jh* ore - ! ,mern ™ F 14 5;:VH,lt " 

der. formerly Mrs. Marcia Wil- "One would have expected a lives of Premiers from WaJpoJe Paradinc Hi si ones, produced by nous freedoms we' io' tin..’ 

l,ama Labour ex-Prune Minister to be to llaonallaa aad tile present Michael Deakm of Yorkshire, country possess. 
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Companies Wishing 
To Recruit 
TOP EXECUTIVES 
WITH 

GENERAL MANAGEMENT, 
FINANCIAL, 
or MARKETING 
EXPERIENCE . 

£7, 000~£25, 000 


Over several -years of intensive advertising' and . 
S} stemaric interviewing, Odgers and Co. Ltd., senior 5 
Executive recruitment consuitanis, have built up an 
Unparalleled bank of contacts with a large number of 
outstanding senior executives in. British and Inter- 
national Companies, Banks, and Financial Institu- 
tions. These executives could be interested in 
GENERAL MANAGEMENT. FINANCIAL AND 
MARKLLTING/SALES positions in the £ 7 , 000 - 
£ 25,000 bracket, particulariy. where there . is tkI . 

challenge and the opportunity to -malf^ a major 

contribution. 

Odgers and Co, has developed methods of bringing 
together high quality short-lists of suitable candidates 
’ft ith potential employers, in a manner which is totally ■ 
conti den tul, very rapid, and involves the client in’ . 
little or no expense if no appointment is made. 

For more information about our com pan v and its 
■ ices please contact Ian H. D. Odgers. Managing 
director. . 
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part 


the vision to introduce and narrate starts at nnce. and filming begins lerf 
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MANAGEMENT CONSULTANTS 
Odgers and Co. Ltd., 
Adelaide House, London Bridge, 
London EC4R 9DS. 
Telephone: .01-626 1086 
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